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fewsprint Men Should 
_ Find Own Moses 
_{2P.R. Colonization 
_. Scheme is Practical 
' Step 
§ flelps Nation 
WVill Help C.P.R. 


Eventually 


ot \ 
Tr e the newsprint men seem 
Eto bé weighed and found wanting 
=or wanting and found waiting. 
Fort je months The Financial Post 
n asking the newsprint manu- 


aaere to get together and to come 


oan agreement limiting production 
s to eliminate the possibilty 


_ @f fur Sher price reductions in news- 


. | Newsprint prices are already 
Too low for the companies; 
y for investors in the industry, 
to low for the Dominion at 
we which depends to a great ex- 
tow the industry for the mainten- 
her prosperity. 
decided to call a conference 
premiers of Ontario and Que- 
the newsprint meeeestarers. 
the 


rievances or imagined griev- 
5 Now the meeting with the 
s has again been delayed. 
wven appéars to be some doubt 
at ttb> premiers of the two prov- 
res Will take any action. 
; * * * 
the inaction? What are the 
Rewsprint men waiting for? 
a «group, they are a keen lot of 
aiid in the past have not been 
to act for the betterment of 
. They are all agreed of 
Bi for action and yet they 
et. Many of the newsprint 


_ men feel also that much could be ac- 


apts g the producers getting 
ér and ironing out some of 

‘many  difficulties—although 
expect miracles. 


__ A spbrit of friendliness formerly 


prevail amongst the various com- 
ae his has been shattered. 
evbn if shattered, it would be an 


unfortiinate commentary on human 


ding and human _ reason- 
fS if the executives of probably 
Wide-awake industry in 
fail to act immediately 


along 1 which common sense and 


- reason jdictate. 


__ If thenewsprint men need a Moses 
t lead them to a better land, let 
fem ¢:} one instead of waiting 
‘lHessiah in the form of Mr. 

wsom or Mr. Taschereau. - 

+ +? 

HERE will be general commen- 
latidd: of the fact that the Cana- 


a : Pa¢ific Railway has taken the 


t immigration bull by the 
i has inaugurated an exten- 
2eme for immigration and 
nemit in conjunction with the 
@ Settlement Committee. Two 
of the scheme already an- 
are indicative of the 
and whole hearted manner 
the C.P.R. has tackled this 
m fof handling British coloni- 
the Dominion. 
* 2 * 


rst undertaking provides 


‘ 
en 
Tz the building for 100 farm cot- 


eg fck: the use and training of 
jeer families, and is a 
Lge should be of very real value 
| the sete, as the preliminary 
‘pe ¢® training is accomplished 
and the xamilies are ready to settle 


om their ;own farms and make their 
Wn contribution to Canadian agri- 
fe. Under this scheme, the 
is to provide the land, and 
to§be expended on each farm, 
Overseas Settlement Com- 
ovides $800. 
* scheme is a development 
2ndid work already done by 
C.P.R. subsidiaries, name- 
ada Colonization Associa- 
by during the next five 
British families will be 
(brought to this country, 
farms and supervised in 
life. Already the Coloni- 
Development Department 
.P.R. has placed over 20,000 
on Canadian farms since the 


8 
a 


rf 
So 


= 
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as 
Ee 
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rf 


sther move is the agreement 
‘fifty basis with the Hudson 
pany, for the establishment 
hying farm in Great Britain 
fuer special instructions 

are trained and prepared 
er placed on farms in the 


a8 


in 


s 
3s 


J 


B 
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paactical gesture on the part | 
C.P.R. will be greatly ap- 
by all those who are de- 

offifilline up the open spaces 

Whestern provirtces, and what 

bar be money well spent 


‘ 


Het 


hareholders’ viewpoint, in 
ik without doubt one of the 
‘run investments the com- 
can) make towards building up 
‘aiid prosperity for itself over 
‘sf years. 

= a » 
TH [hepartment of Colonization 
and l)evelopment, under whose 
Capable h ands the work will be car- 
out, ‘is an iddal organization for 
Such work: :, This department has been 
SPerating yfor many years, gradually 
Anereasin; ¢ its scope until at the pres- 
feitime ithas an organization which 
* almost ideally suited to carry on 
‘this experiment in the arena 
*f coloni: ation. Every step in the 
departme it organization has been 
“Moroughl: 7 tried and tested, and from 
me earlies ¢ stages of recruiting pros- 
“Fettive im migrants in England, unti! 
“ey finalty achieve the status of 
“-suppo rting citizenry, the whole 
heme wi fi be handled in a way that 
7! ensure the best possible co-op- 
*ation an d continuity, both of which 
ate funda) Pere factors in any ef- 


aeg 


to acl tieve worthwhile coloniza- 
mm result: ( 
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Defects in Canadian 
Call Loan Markets 
Retarding Stock Rise) BELOW PEAKS 


Brokers in Canada Really 
Borrow on Demand 
Notes 


BANKERS TRACE TALE 


Story of Added Lending in 
New York Resented; Like- 
wise It is Refuted by 
Officials 


By GARY MOORE 
Sing a song of Nickel 
Fifty thousand shares 
Trades in New York daily, 
Bay Street vents its tears. 
Why are profits always 
Crossing o’er the line? 
“It’s Call Money we need, sir,” 
Brokers here opine. 


A Toronto stock trader, somewhat 
of a wag, long of Nickel shares in 
New York, recited the above dog- 
ferel to his Toronto broker as a 
group stood commenting upon the 
sluggishness of the Toronto tape as 
compared with New York. 

“Most opportune,” the broker 
answered. “This gentleman here 
happens to be my banker. Like 
everyone else, I’m committed to the 
view that bankers alone influence, 
in fact duminate, every ripple of the 
money market. He will explain 
everything.” 

The appearance of a banker in a 
brokerage office is a rare, almost 
unheard of, event. Bankers wait 
with characteristic patience for 
broker ‘clients to enter the marble 
portals with qualms as to renewals 
and higher interest rates. This par- 
ticular banker probably wished at 
the moment he had adhered to the 
established rule and not placed him- 
self open to commitment on what 
is always a ticklish question in the 
street. 

“Laymen are always trying to dis- 
cover mysteries in the money mar- 
ket when there are none. The ex- 
aggerations in a large part of the 
daily press regarding the current 
situation are not only wide of,the 
mark but disturbing. We _ have 
tight money and we are going to 
have tight money for some months. 
The reasons are generally known. 
But if there is anything on the 
subject I can contribute, come to 
my office.” 

This was how the survey of the 
Canadian call money market started. 
Brokers—not the entire fraternity, 
but numerous firms—felt they had 
a grievance, in that the banks had 
tightened up closer than a hang- 
man’s rope, and with almost t 
same degree of damage; refusing 
loans in some instances on even 
government securities. Brokers’ cus- 
tomers, stock speculators and even 
a percentage of investors also felt 
they had a grievance, in that there 
was no possibility of a bull market 
without herous loans from the 
banks. The abruptness with which 
the short-lived rallies ended was 
based by brokerage experts on the 
failure of the banks “to loosen up.” 


Bankers Air Grievances 


. And bankers too—strange as it 
may seem—felt they had a griev- 
ance. Alleged misrepresentations in 
the press touched a sore point. As 
one banker put it, “Why the deliber- 
ate disregard of facts, when they are 
available to all who seek them. There 
is no information whatsoever, I am 
not willing to reveal to any compet- 
ent financial reporter regarding the 
affairs of my bank. If the reporter 
is competent he will seek the facts; 
and having facts he will interpret 
them truthfully.” 

Bankers generally in Toronto and 
Montreal were up in arms over the 
recent charge that banks discounting 
with the government were sending 

(Continued on page 2, col. three) 
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Twin City Dividend 
Omitted, as Predicted 


As was intimated in The 
Financial Post on Aug. 24, the 
directors of Twin City Rapid 
Transit Co. have omitted the 
dividend payment due at this 
time. Elimination of the divi- 
dend resulted in a drop in the 
value of the stock to 37. 

Twin City net earnings have 
been lower this year. Op- 
erating costs are up somewhat 
and there is an increase in 
fixed charges. 


INTER. POWER CO. 
EARNINGS GROW ; 


STOCK IS LISTED 


Now Has 2,101 Common 
Shareholders and 3,503 
Preferred 


BUYS MORE SHARES 


Now Holding Larger Propor- 
tion of Subsidiaries Stocks 
— Subsidiaries Debt is 
$7,400,000 


From Our Own Correspondent 

MONTREAL.—Both the preferred 
and common shares of the Inter- 
national Power Company have been 
listed on the Montreal Stock Ex- 
change. The listing will provide a 
wider and better market for the 
stock. In its earning power and in 
the extent of its assets the company 
continues to make progress. The 
common appears to be an excellent 
long hold for a business man. 

Earnings during the first six 
months of 1928 increased by $132,- 
665 and amounted to about $2,200,- 
000. The net profits stood at some 
$1,000,000—an increase of $56,000 
over the corresponding period of 
1927. Earnings on the common 
shares are running at a satisfactory 
figure, but it is not possible to in- 
dicate how much a share the com- 
pany will earn during the current 
year as earnings on the stock will 
depend on just how much the man- 
agement decides to write off in de- 
preciation and other reserves. 

Subsidiaries Funded Debt 

The subsidiary companies of In- 
ternational Power have an outstand- 
ing funded debt totalling some $7,- 
400,000 of which $400,000 is held by 
the parent company. International 
Power’s own funded debt which is 
in the form of 30 year gold deben- 
tures bearing 6% per cent. interest 
is outstanding to an amount of $3,- 
000,000. There are 80,000 shares of 
7 per cent. first preferred, 20,000 
shares of 6 per cent. second prefer- 
red and 115,610 shares of no par 
value common. The preferred stocks 
have a $100 par value. oe 

The company is steadily acquiring 
a larger proportion of the outstand- 
ing stock of its subsidia com- 
panies. The following tabulation 
shows the per cent. of stock owner- 
ship in the subsidiaries owned by 
the parent company: 

Porto Rico Railway ..... 
Venezuela Power oa 
San Salvador Elec. Light .... k 
Newfoundland Light & Power 95.6 
Demarara Electric 5 
Bolivian Power ......... bass 
Oruro Light & Power . 

The shareholders can form an 
idea of the size and character of In- 
ternational Power’s holdings by the 
fact that the subsidiary companies 

(Continued on page 2, col. two) 


Chignecto Canal 
Is Mooted Again 


From Uur Own Correspondent 


MONTREAL. —To the Amherst 
Board of Trade, the credit for re- 
viving a century-old project in the 
Maritime provinces, namely the cut- 
ting of a canal through the narrow 
Isthmus of Chignecto. Were this ac- 
complished, Nova Scotia would be 
severed from the rest of the Domin- 
ion and would become an island. The 
virtue of the move would, of course 
be to bring the production fields an 
ports of Nova Scotia into. closer 
commercial communication with the 
markets of central and western Can- 
ada. 

The Amherst Board of Trade after 
receiving an exhaustive report pre- 
sented by Hance J. Logan, K.C., has 
passed a resolution urging the Do- 
minion Government to undertake the 
construction of the canal at the 
earliest possible date. The argu- 
ment is that the canal would shorten 
the sea run from the ports of the 
Maritimes to the St. Lawrence River 
ports by two days, cutting off the 
dangerous circuit of the 


surance costs would thus be lowered. 

The first survey for a canal site 
was carried out in 1882 at the in- 
stigation of the British Government. 
Since then it has been revised and 
broached on many occasions, for 
instance at the Quebec Conference 
of 1864, and also in the report of the 
canal commission of 1871 which de- 
clared the canal to be of the utmost 
importance, and placed it on the 
same basis as the Welland, Lachine 
and Sault Ste. Marie projects. 

Mostly Marsh Land 
The strip itself is only some 20 


| miles in length and is almost en- 


| 


Nova | 


Scotian coast; would greatly facili- | 


tate trade between the Atlantic 
provinces and the West Indies and 


bring Prince Edward Island into | 
epee touch with Saint John, the | 


commercial capital of New Bruns- 
wick. 
Would Aid Dominion 


It is also pointed out that other | 


parts of the Dominion would benefit 
from the move in that millions of 
tons of coal from the Cumberland 
basin, gypsum from Albert County, 
N.B., apples from the Annapolis 
Valley, could be shipped through the 
new artery of trade up the St. Law- 
rence and so to Montreal for dis- 
tribution through the Dominion. 
Both transportation and marine in- 


tirely through marsh and bog land, 
with only about two-thrds of a mile 
of red sand stone which would re- 
quire blasting. In 1871, the project 
seemed on its way to actual con- 
summation, the Dominion Govern- 
ment having granted $1,000,000 to 
commence construction. However, 
for various reasons the project has 
never been undertaken. 
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BANK STOCKS 
STILL SELLING 


Expected Soon to Share in 
General Market 
Recovery 


CANADA NEGLECTFUL 


Buying Comes From Outside 
Where Stability, Outlook 
of Institutions Compare 
Favorably With All 


In view of the improved tone of 
the market, Canadian bank stocks 
are likely to receive more attention 
from investors in the immediate fu- 
ture, according to observers who 
have been conversant with the in- 
vestment situation surrounding the 
banks for some years. 


It is pointed out that bank stocks | te 


now are selling an average of about 
33 points below their high for the 
year. The recovery from the low of 
the year is about 27 points, but this 
figure is affected appreciably by the 
rise in the market value of Standard 
stock immediately preceding the an- 
nouncement of the merger with the 
Commerce. 
Royal Down 72 Points 

As will be seen from the accom- 
panying table, Royal Bank, while 
now selling 38 points above the year’s 
low, still is 72 points below the 
year’s high of 440. The Bank of 
Montreal is 41 points higher than the 
year’s low, but still 45 points under 
the year’s high. The Bank of To- 
ronto now is selling at only twelve 
points above the year’s low and 48 
points below the year’s high. 

It will be noted that Dominion and 
Imperial currently are selling at the 
same levels. No significance is at- 
tached to this fact, although in the 
discussion of future merger possi- 
lities, these two naturally are in the 
picture. The year’s high for Im- 
perial was fifteen points below the 
— for the Dominion, which was 
280. 

Buying From U.S. 

There has been much buying of 
Canadian bank stocks by residents of 
the United States in the last two or 
three years. This buying has been 
prompted by the great strength of 
New York and other United States 
bank stocks and the discovery that 
the current yield on Canadian bank 
stocks was, in most cases, about 
double that of the leading New York 
banks. Fundamentally, Canadian 
chartered banks are recognized as 
being equally as good investments as 
can be found among leading banks 
in the United States. 

Brokers have pointed out that in 
all this time that Canadian bank 
stocks have been rising in market 
value, the buying has come largely 
from New York, and latterly from 
Great Britain and that there has 
been no appreciable buying on the 
part of Canadian investors. 

Home Bank Memories 

Memories of the Home Bank and 
earlier failures probably are the 
primary reason that Canadian in- 
vestors in general have not been in- 
creasing their holdings of bank 
stocks in the last several years. A 
secondary reason is that, so far as 
purely Canadian dealings are con- 
cerned, the stock has’no practical col- 
lateral value. Banks are prohibited 
by law from loaning against char- 
tered bank stocks. Some of the trust 
companies occasionally will loan 
against bank stock, but not in ordin- 
ary circumstances. The result has 
been that the broker who advised his 
clients to buy bank stocks either had 


5 | to carry it on margin through a bank 


in the United States or the client was 
expected to pay for the stock out- 
right. The latter practice has been 
the general rule, in so far as Cana- 
dian investors are concerned. Thus 
United States investors have had the 
advantage in some degree. 

A member of the Montreal stock 
exchange with a New York office, A. 
D. Watts & Co., long has been in- 
terested in Canadian bank stocks and 
has been instrumental in the placing 
of many blocks of stock among New 
York investors. This house holds 
that Canadian bank stocks are among 
the premier investments of Canada 
and that, with Canada progressing, 
there is every reason to believe that 
each of the chartered banks will 
make such rapid progress in the next 
several years that there will be grad- 
ual increases in investment return by 
way of dividends, stock rights and 
appreciation of capital. 

The bank stocks naturally suffered 
somewhat when the rest of the Cana- 
dian market slumped some months 
ago, but it is believed that the re- 
covery which may now be in the off- 
ing will include the leading bank 
stocks. In fact, the stocks of all 
nine of the banks, the stocks of which 
are listed, may be expected to show 
rapid nrogress whether or not there 
are further mergers. 

Banks Are Safe 

In point of safety, it is believed 
that the bank stocks are supreme. 
The added strength of the institu- 
tions, the excellence of individual 
managements and the amendments 
to the Bank Act a few years ago all 

(Continued on page 2, col. one) 


Stocks of Banks Recover Only 
Some of Advance Earlier in Year 


Low, 1928 
227 
250 
330 
280 
245 
374 
235 
185 


Montreal 
Commerce .. 
Dominion 


Toronto ... 
Imperial ...ccocscccess 
Nova Scotia ...ccsccon 
Standard 
Nationale .... 


Number Number 
of Points of Points 


High, 1928 
420 


PUBLICATION OFFICE: TORONTO, SEPTEMBER 7, 1928 


Imperial Oil 
Equals High; 
Talk Split 


Imperial Oil has been a strong spot 
on the Toronto Curb in the current 
week, touching its previous high of 
72%. There are the usual rumors of 
probable splits in the stock but, as 
usual, these rumors are not given 
any support by responsible officials 
of the company. 

Imperial Oil is known to be doing 
an excellent business in point of vol- 
ume and the recent increase of one 
cent a gallon in the price of gaso- 
line in the Central Canada area 
doubtless will have its effect on earn. 
ings. The tourist business is re- 
ported to be far in excess of last 
year. 

British-American Oil, the second 
largest distributor of oil products 
in Canada and reputed to be Im- 
perial’s largest customer, has sold 
this week at 40, compared to its 
year’s high of 42%, achieved in May. 

McColl-Frontenac has been up a 
point or two on recent trades and 
Supertest has been fractionally bet- 


CAN. BREAD 
STOCK SPLIT 
NOT LIKELY 


But Increasing - Earnings 
Suggest Higher Dividend 
Soon 


Possibility of a split in the com- 
mon stock of Canada Bread Co. is 
remote, in the opinion of a respons- 
ible official of the company. Yet at 
the same time it was remarked that 
control of Canada Bread lies with 
Maple Leaf Milling Co., and that 
whatever that company might decide 
in this particular, might not coincide 
with the views of Canada Bread man- 
agement. 

Canada Bread common currently 
is selling around 150. Earnings in 
the last fiscal year were $17.80 per 
share after bond interest, dividends 
on two classes of preferred stock and 
depreciation. The depreciation write- 
off, it is stated, is the maximum per- 
mitted under the income-tax law. 

Depreciation Is Adequate 

Canada Bread does not separate its 
goodwill account from its capital ac- 
count in its statefhent, so that it is 
impossible to tell what is the percen- 
tage of depreciation. It is stated, 
however, the rate compares favor- 
ably with the depreciation charged 
by leading United States baking 
companies. The depreciation in 
these companies ranges from 4% to 
6 per cent. annually. 

ince the publication of the annual 
report, the opinion has been ex- 
pressed in stock exchange circles that 
the stock at 150 _ share is very 
much _ underprice To determine 

(Continted on page 2, col. six) 


Canada Power 
Has Finances 
of $30,000,000 


From Our Own Correspondent 
MONTREAL.—The present liquid 
sition of the Canada Power and 
aper Corporation appears to be 

stronger than that of any other 
paper company on the continent. All 
information obtainable indicates 
that current assets are about six 
times the current liabilities. A con- 
solidated balance sheet of the Can- 
ada Power and Paper Corporation as 
at the end of 1927 after giving effect 
to the acquisition of the Laurentide 
Company, showed current assets of 
$19,500,000 against current liabili- 
ties of $6,100,000 leaving a net work- 
ing capital then of $13,400,000. In 
the sale of the Laurentide Power 
Company, Canada Power and: Paper 
received $10,800,000 in cash and 72,- 
000 shares of Shawinigan which at 
present have a market value of some 
$6,480,000. The addition of these 
figure. to current assets would bring 
the working capital up to some $30,- 
600,000 provided there has been no 
decline in the liquid position of the 
company since the close of the year. 
Of course, there has probably been 
some decline in the company’s cur- 
rent assets since January, but never- 
theless it is probable that the 
changes in its position have not been 
such as to alter materially the pic- 
ture of the company’s financial posi- 
tion presented in the foregoing 
figures. 


Stock Market 


MARKET INDICATOR 

20 Industrial Stocks High 
Week of Sept. 5 
Week of Aug. 29 ...c.sscceces 86.9 
Month of September, 1927 .... 

9 Bank Stocks 
Week of Sept. 5 .....sccccccee 300 
Week of Aug. 29 
Month of September, 1927 
10 Public Utilities 
Weck of Sept. 5 
Week of Aug. 29 ......--+055- 
Month of September, 1927 .... 103 
WEEK’S GAINS AND LOSSES 


6 

24 

30 

| Utilities 9 : 18 
| Tractions 4 8 
Textiles 4 12 
54 


155 


SILVER PRODUCTION UP 
Ottawa.—Statistics on Canadian sil- 
ver production in 1927, finally revised, 
as reported by the mining, metallurgi- 
cal and chemical branch of the Domin- 
ion Bureau of Statistics, show a pro- 
duction of 22,736,398 fine ounces, which, 
valued at the average price for the year, 
56.37 cents per fine ounce, was worth 
$12,816,677. This compared with the 
' 1926 output of 22,371,924 fine ounces 
valued at $13,894,531, when silver aver- 

aged 62.107 cents per fine ounce, 
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DURANT CO. 
ESTABLISHES 
NEW RECORD 


Midsummer Sales Surpass 
All Previous Es- 
timates 


PROFITS ARE GOOD 


While Unit Gain is Less, 
Larger Output More 
Than Makes 
It Up 


With orders already on hand for 
September delivery of more cars 
than it manufactured and sold in the 
entire month of September last year, 
Durant of Canada is off to a good 
start for the fall of 1928. In fact, 
if present trend persists, the com- 
pany will hang up a new high record 
for business in 1928, considerably 
above its previous top notch of pros- 
perity achieved last year. 

There is every indication that the 
things will continue to move Durant’s 
way as it has during the past several 
months; for a record of orders on the 
first month equal to the previous 
year’s entire September quota of 
cars, is no mean sales accomplish- 
ment. 

Already a Record 

Incidentally, to date Durant has 
already hung up a production record 
never before equalled in the history 
of the company. As annonuced in 
The Financial Post two months ago, 
Durant completed with June the 
most successful six-month period in 
its history, with large and satisfac- 
tory production increases in all units. 
Now The Financial Post is reliably 
informed that July and August have 
exceeded all hopes and expectations. 
In the month of July production and 
sales of the company’s cars doubled 
July, 1927; while in August, the pre- 
vious year’s August production and 
sales were trebled, the increase be- 
ing more than 200 per cent. 

These increases are the more un- 
usual, coming as they have in the 
season of least activity. As a mat- 
ter of fact in other years, Durant, 
in common with other shops, has 
practically shut up shop from the 
middle of July to the middle of Au- 
gust, letting all but a handful of its 
men take their holidays at this time. 
But this year it has been different; 
the greater part of the staff has been 
kept busy fabricating and shipping 
cars to fill the unusual volume of 
orders that demanded midsummer 
attention. 


orn More Car for Money . 
icia company attribute 
this big ae urant to two 
main factors; the development of a 
splendid sales organization through- 
out the country, and the improve- 
ment of the product. 

_ While prices of raw materials have 
in many cases advanced, and a good 
many costly improvements also have 
been added to Durant cars in the 
course of the past year, there has 
been no recent change in price. Car 
buyers are actually getting consid- 
erably more car for their money; and 
while this has reduced somewhat the 
per unit profits on its cars, it has 
resulted in the selling of a great 
many more Durants, and a total 
profit very satisfactory in volume 
even when measured by the yardstick 
of last year’s success. 

As a matter of fact production and 
sales to date have already pretty 
well determined profits for the cur- 
rent year; and unless there is some 
cataclysmic change for the worse in 
value of inventories at the year end, 
Durant is sure to show at least as 
good net earnings in 1928 as in its 
best year, 1927. 


Large Sales Force 


The other factor, the development 
of its fine sales organization, is 
something of which company offi- 
cials are particularly proud. The 
company claims to have the most 
loyal and efficient sales organization 
to be found anywhere on the con- 


tinent. 
Outlook Is Good 


Outlook for the balance of 1928 is 
exceptionally bright. The unexpect- 
edly large gains made by the com- 
pany during July and August are 
taken as a good augury of the suc- 
cess of the fall and winter business; 
and it is only necessary for the com- 
pany to continue ks it has been going 
during the past few months for a rec- 
ord year to be attained. As a mat- 
ter of fact, up to the end of July, Du- 
rant motor car sales exceeded by 
more than 30 per cent. motor car out- 
put for the eight months of 1927 
that ended with August, and if even 
just this percentage of gain keeps up, 
it is safe to estimate that at least 
last year’s total of sales and prof- 
its will be exceeded. 

As regards increase in dividends, 


something in which the 11,000 share- 


holders of Durant are deeply inter- 
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Canadian Mining { 
News Department | 
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Salvation of Industry 


Canadian Stocks 
Continue Upswing 


Again the stock market registers 
advances. The Financial Post indi- 
cator shows the average of twenty 
industrial stocks to be three points 
higher than a week ago, and five 
points higher than two weeks ago. 
A similar trend is noticeable in other 
groups. 

In the last week, 88 stocks regis- 
tered gains and only 53 showed 
losses, 


HOLLAND HURTS - 
PLYMOUTH CORD 
LIKE BRANTFORD 


Oldest Company Dips Into 
Reserve to Pay 
Dividends 


PRICES MORE STABLE 


Future Somewhat Better, But 
Combines May Hurt 
Trade Perman- 
ently 


Brantford Cordage Co. is not the 
only company seriously to feel the 
competition of Dutch manufacturers 
of binder twine. Plymouth Cordage 
Co., of North Plymouth, Mass., 
which operates a large plant at Wel- 
land, Ont., and does one-fifth of the 
binder twine business of the United 
States and Canada, is reported by the 
Boston News Bureau to have suffer- 
ed heavily in inventory losses and 
from Dutch competition. About 40 
per cent. of the business of Plymouth 
Cordage is in lines other than binder 
twine, while Brantford Cordage is 
exclusively in the binder-twine busi- 
ness, 

It is stated, however, that recent 
prices established for binder twine 
in Canada should enable Plymouth to 
show a profit on this branch of the 
business. This statement should ap- 
ply likewise to Brantford Cordage, 
which is reputed to have a plant as 
efficient as any. 


Is Old Company 

Plymouth Cordage was incorporat- 
ed more than 100 years ago, in 1824, 
and has omitted paying dividends in 
only three years—1839, 1843 and 
1858. Following a 100 per cent. stock 
dividend in 1922, it has paid cash 
dividends of $6 annually, with ex- 
tras of $3 in 1924 and $2 in 1925 
and 1926, 

For 1927, this company took $487,- 
404 cash out of its inventory reserve 
to pay dividends and it is predicted 
that the same course will be follow- 
ed for the year ended July 31, 1928. 
The company has changed its fiscal 
year to end September 30, in view of 
the large inventory usually carried 
at the end of July owing to the ex- 
tension of the Canadian wheat-grow- 
ing area northward. A supplemental 
report will be issued for the two 
months ending September 30. 

Sisal and manila prices have been 
declining for two years and the price 
of finished goods have declined like- 
wise, These prices now are at costs 
of production and it is not considered 
likely that there will be further drop. 


Profits from the rope business were be 


normal for Plymouth, it is said, but 
the binder-twine situation remained 
unsatisfactory. 

May Not Grow Worse 


Although there seems no immedi- 
ate cure for the oyer-development 
of the industry which has been ap- 
parent since the close of the war, 
the stabilizing of prices of binder 
twine in Canada, while too low to ad- 
mit of reasonable profits on this busi- 
ness, at least give promise that con- 
ditions will not grow worse immedi- 
ately. However, there is the possi- 
bility that the combine threshers may 
at some date cut seriously into the 
binder-twine volume, as these reaper- 
threshers obviate the necessity of 
binding the grain in sheaves. 

Brantford Cordage 8 per cent. pre- 
ferred of $25 par value is currently 
selling at 19%. 


ested, there seems little prospect of 
an immediate increase over the 4 per 
cent. per annum now being paid, 
though earnings would allow of 
nearly three times that dividend. 
Company officials’are desirous of 
building up a large reserve. 


In the past the Canadian Pacific occasionally has been criticized for not adopting the 
larger and heavier types of locomotives such as the larger Canadian and U. S. lines have 
been operating for some years. The C. P. R. management has been conservative in this 
regard and has allowed other roads to prove the advantages to be obtained from the 
development of the heavier types of motive power. Now, however, the C. P. R. has just 
built the largest locomotive in the Empire. The picture shows the engine just after it 
was entirely completed in the company’s own Angus shops by Canadian workmen from 
the draughting boards of the motive power department of the railway. More of the 


same type are to be built. 


The engine with its tender is 97 feet in length and weighs 


424,000 pounds—the heaviest, as well as the largest, in the Empire. The tractive effort 
is 60,800 pounds, equal to 3,685 horsepower. The driving wheels are 75 inches wide. 


Opposition Has Develops 
to Premiers’ 
Conference 


TAKE DISTANT VIEW, 


Would Not Interfere with 
Working of Fundamental — 
Economic ‘Laws 63 


By Staff Editor oa 
QUEBEC. — It is rumored 
political circles here that distinct 
opposition has arisen to the provin« 
cial government taking any hand | 
an endeavor to make the way @ lite" | 
tle easier for the newsprint com- 
panies. The opposition is said to” 
come from one of the larger paper 
groups. This group is not at all in 
sympathy with the effort of 
desirous of effecting some 
understanding between 
ing companies with the 
venting still further 
price of newsprint at a 
the scale of operations 
is below a level which 
adequate reserves to be 
depletion of the forests, ro 
A meeting was to have taken pla 

between the representati : 
newsprint companies and the pre 
miers of Ontario and Quebec, 4 
yet no action has been om 


on future policies 

clude, or at least tend to 
danger to the 

and the ne 

ticular, of further 
alvesly tick faaainy 

a y sic 

Quebec is another 


is to be discussed by the 
turers and the prez 
Survival of Fittest. 


Just which group is beh 
endeavor to prevent the Quel 
plage from 
such cqnstruct 
The. natnbrden 3 
obscure. It is said th 
oppose the idea feel that 
to interfere wi 
that the last 
_ be worse 
the a 
vival of the fittest be 
its course. 

Such reasoning is sound were 
not for the fact that 


fediately concerned in the 
of rr mt The 
rint is the largest single . an 
fn the Dominion. Due to its ay 
tude and the close relation ee 
holds with the natural resources 
the country, ony Geveleomene af. 
fecting newsprint ae 
unfavorably, would be felt by 
every business man in the Dominion, _ 
Long Pull Viewpoint ; ; 
There to be one 
solution a the sevens ia op 
position to the endeavor to better 


the present unsatisfacory 
It may be that interests 


ize that the long . a 
e brightest. It may © 


? 


industry is of 
a very long pull 
forest resources of Ni America — 
are limited, and the time will te 
here shortly when the construction 
of new paper mills will 

end, for no further large 

reserves will be available. 

Hence, eng See may not 
desire to see thin times which 
the mills are experien 
so that at a later date may 
in a position to reap a rich harvest, 
by purchasing at bargain 
counter prices. a 

The conception and the 
ment of such a plan obviously would : 
lie in the hands of only the, 
ablest, strongest and most far-seeing , 
business men. And if any industry , 
has men of this calibre, certainly 
the newsprint industry them. 


Investors’ Index 


INDUSTRIALS, UTILITIES, ETC. 


Assoc, Brew. . . 
Br. Empire Steel . 
Beacon Oil . . « 
Can. Viekers . . 
Can. Sand & Grav. 
Can. Steamships . 
Can. Celanese . . 
Can. Salt . . 2 


Can. Power . . 
Can. Bread .e 
Durant Motors . 
Dominion Coal . 
Deb. & Sec. Corp. 
Dominion Iron . . 
Firstbrook Boxes . 
Goodyear Tire . . 15 

G. W. Saddlery ..15 W. 


MINES 

Amulet... McLeod River . . 18 
Bidgood Noranda . . . 18, 19 
Bunker H. Ext. . NAM Boss B 
Flintoba . . . . 20 Noble Five . .-. 19 
Harker . Pioneer . . . . + 20 
Howey Power & Mines . . 20 
Int’l Nickel . . . Premier 

Kirkland Lake. . 
Lake Shore... 
Mond Nickel . . . 
Monelk 
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Stadacona . .. el 
Teck-Hughes . . . 18 
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Business Review . 
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Your Investments 
When Women Invest ecccocccccecccscess | ® 
Insurance 
Banking 
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- THE FINANCIAL POST 


———— - ) CANADIAN SALT 
Canadian Chambers Splendid Vessel for Imperial Fleet MIGHT ACQUIRE 


Strongly Opposed NS. PRODUCER 
To C hange in C od e Apparently Negotiations init as net ticle gee 


on with Malagash Salt Ae oe ee ne Conta Sa? se8 
seni ; Compan and abroad. ; 
Support British Attitude in pany 
Defence of nek 


CANADA’S EXPANSION 
in FOREIGN TRADE 


is due in large measure to the centralization of credit in her banking 


Education is Fitted 
to Economic Need 


With more than 600 Branches in Canada, 
From Our Own Correspondent 
Business 


Newfoundland, 
the United States, France and Mexico, and with correspondents in 
MONTREAL.—Apparently, _the 
RATE WOULD JUMP 


; owe oberg pe artae yaad y wm es) reread <3. 
Canadian Salt Co. is considering the anch of general and foreign banking business. 

Business Users, of Telegraph 

Would Suffer if Code 


Word Shortened 


From Our Own Correspondent 

MONTREAL.—Determined efforts 
have been made in the past few days 
by the Canadian Chamber of Com- 
merce to arouse Canadian. business 
opinion against the proposal to re- 
duce the length of the maximum code 
word from ten to five letters. The 
matter is now being deliberated 
_ upon in Brussels by the International 

Telegraphic Conference, and the ob- 
jection is raised on the basis that 
such a plan is not in the best inter- 
ests of business men unless there is 
a guarantee that there will be no in- 
crease in the cost of telegraphic 
communication if the code word is 
shortened. 

This whole question was originally 
discussed at a conference held in 
Paris in 1925, but no decision was 
reached. It was next broached in 
Italy in 1926, and at this conference 
the British interests were the only 


_. ones who opposed the move to shorten 


the maximum code word. The other 
representatives could not agree as 
to what rate should be charged if 
the change ‘were made, and again 
the matter was shelved. 


Final Decision 


The present meeting which is be- 
ing held next week in Brussels is ex- 
pectes to settle the matter once and 

or all, and in this connection, Em- 
-wide opposition has been raised 
the Federated Chambers of Com- 
merce of the British Empire, who, in 
the interests of business men are 
cpposing the change unless it can be 
that there will be no increase 

in cost if code words are shortened. 

"The Federated Chamber points out 
that according to the present scheme, 
if the change is put into effect, there 
will be an increase of from 15 to 30 
per cent, in cost of cables to the or- 
dinary business firm. In other words, 
the rate to the general public will 
be less, but this will be achieved at 
the expense of the business firms 
which use the cables so extensively. 


Executive Disapproves 


Unfortunately, the matter was only 
brought to the attention of the Can- 
adian Chamber of Commerce at a 
rather late date—too late, in fact, to 
enable the Chamber to get a com- 
plete expression of opinion from its 
entire membership. However, the 
National Executive of the Chamber 
discussed the question, and all re- 
plies received, expressed unanimous 
disapproval of the change, thereby 


porting the stand taken by the | 


Federated Chambers of the British 
Empire. — . 

Accordingly, a strong letter was 
gent to the Canadian representative 
to the conference, Capt. C. P. Ed- 
wards, who sailed last week for the 
conference. Thus the matter stands 
for the time being, but Canadian 
business men will certainly be inter- 
ested in the results of the conference, 
and will doubtless be ready to stand 
behind the Canadian Chambers of 
Commerce in the matter. 


BANK STOCKS STILL 
SELLING BELOW PEAKS 


(Continued from page 1) 


combine to safeguard the public, de- 
positors and shareholders. 

In point of yield, the current in- 
come is better than is obtainable 
from bank stocks in the United 
States: and Great Britain where the 
strength and standing of only a com- 
paratively few institutions equal or 
excell the strength and standing of 
Canadian banks. 


In point of marketability, nothing 
better could be desired by the in- 
vestor. The shares are readily sold 
in board lots and odd lots. Besides 
the trading on the Montreal and To- 
ronto exchanges, there is an increas- 
ingly active over-the-counter mar- 
ket in New York. 

As to probability of appreciation, 
it is only necessary to note the pros- 
perity and current expansion of Can- 
ada to be convinced that Canadian 
banks must grow quickly to keep 
pace with the financial needs of 
the country. Good management 
and legal safeguards assure sound 
growth. This growth will mean fre- 
quent stock rights and increasing 
earnings render probable frequent in- 
creases in dividend rates. 


CHANGE OF ADDRESS 


R. W. Savage & Co. have moved their 
offices from the McKinnon Building to 
office suite 620 Metropolitan Building, 
Toronto. 


OPEN BOND DEPT. IN TORONTO 


James Richardson & Sons have open- 
ed a Pond Department in their Toronto 


office, following a rapid expansion in 


their brokerage and bond business in 


other branches. W. B. Watson will be | 


in charge of the new department. 


United Amusement 
Pays First Dividend 


Bondholders and Famous Players Corporation Are 
Favorably Affected Also 


From Our Own Correspondent 

MONTREAL. — The United Amuse-|to yield 6.15 per cent. and in addition | 
ment Corporation has declared its first | each $1,000 bond carried with it the | 
lividend in the form of $1 a share dis- | "ht to purchase four common shares 
bursement for the fiscal year ending The dividend 


August, The initial dividend payment | dicates, th i j 
Gea the increased earnings of the f ike chet ae eee re ele 


fol 

tompany reported from time to time 
recent months in The 

ost. 

The dividend payment has an inter- 


Financial | 


Iders, but also for the first mortgage | 


ondholders of the company. The bonds 


é not only for the common share- 
° 
re offered about a year ago at a price 


| 


Owing to the size and im- 
portance of the potato crop in 
this district the Hillsburg 
(Ont.) Public School opened 
two weeks ahead of schedule 
—to ensure there being no 
scarcity of juvenile help when 
the potato harvest is at its 
height. 


The pupils will be given two 
weeks’ delayed vacation in 
October so that they may par- 
ticipate in the diggings. 


NATIONAL GROCER 
REPORT REVEALS 
PROFITS GROWTH 


Balance Shows Company 
in Better Condition 
Over Year Ago 


Statement of National Grocers Co. 
for the year ended June 30, 1928, re- 
veals a much more healthy condition ‘ 
than the previous statement. Profits sees 
were $585,517, compared with $504,- eeeeeeeeeeeeeeeeeeeeeeeeee 
384 for 1927. While there is a re- 
duction of current assets, there is a oon 
larger reduction of current liabili- 
ties so that the working capital is 
increased from $3,344,047 to $3,438,- 
17 
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9. 

Total of outstanding seven-year 
sinking fund gold notes is reduced 
from $1,863,000 to $1,761,000. Even 
more significant is the reduction in 
the amount of first preferred stock 
outstanding, this capital liability now 
being $842,700, compared with $972,- pee nes 
500 a year ago. The outstanding sec- 
ond preference shares, on which no 
dividends are being paid, remain at 
$2,953,200. 

Expenses Are Lower 


National Grocers Co. was a mer- 
ger of wholesale grocers in Ontario 
in 1925. The former owners of the 
various units largely are the owners 
of the second preference stock. In 
the course of the last year there was 
a reorganization of the executive 
which reduced overhead expenses in 
some degree, it is understood. 

Following is a comparison of the 
‘profit and loss account for the two 
full years that the company has been 
in operation: 


Income and Surplus Account 
Years Ending June 30, 
1928 

$587,517 
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DEFECTS IN CANADIAN 
CALL LOAN MARKET 
RETARDING STOCK 


(Continued from page 1) 


large amounts to the New York call 
money market. August 29, the 
Treasury Board reduced the rate on 
government advances to banks, from 
5 to 4% per cent. The morning of 
August 20 a dispatch from New York 
read: “A heavy flow of call money 
from Canada sent the rate down 
from 714 to 7 per cent. here to-day. 
The transfer of capital here from 
Canada follows reduction in the Can- 
adian treasury rate.” 

Small wonder the financial dis- 
trict buzzed with comment that 
bankers were up in arms. This was 
treason! The machinations of the 
Finance Act being used to aid stock 
speculation in New York! Canadian 
banks exporting capital while the 
crops waited to be moved and the 
local stock market cried for funds! 

The spectacle of the newspaper 
fraternity wrestling with bank state- 
ments, corporation reports and bal- 
ance sheets is a common occurrence. 
The spectacle of bankers wrestling 
with the intricacies of a far-flung 
news service is rare. This was what 
the street was treated to. The banks 
must needs trace this report to its 
source. The charge was grave. 


Badgering the Banks? 


Had some financial reporter in 
New York seeking an explana- 
tion for the lowering of the 
call money rate in that finan- 
cial centre, carelessly attributed 
it to Canadian money? Or were the 
banks being deliberately badgered ? 
Had the street in its quest for funds 
become so desperate as to badger the 
banks in this fashion; leveling the 
accusation of financial treason, in 
expectation that bankers generally, 
would discount under the Finance 
Act for stock market purposes. The 
quickest step toward inflation. And 
one which the Federal Reserve bank- 
ers of the United States have found 
irrevocable. 

In this particular instance the 
banks traced the report to its source. 
And they were generous in offering 
reports and explanations to this 
writer to aid in this present survey 
of the call money market. 

Perhaps this survey should begin 
with the “A. B. C. of Call Money”— 
as ‘t would if being presented in the 
School of Commerce. However, it 
was thrown hot from the griddle, 
and examination of the machinery 
of the market, the relationship of 
client to broker, broker to banker 
and os _— must await sub- 
sequent articles. 

Sept. 30 ae $5,000,000 Story 

Gross sales of Laura Secord Cand e current interest in the story 

Shops, for the fiscal year ending Sep. | of a single item of $5,000,000 loaned 

tember 80, 1928, will show a substantial | by a Canadian bank in the New York 

increase over 1927 which will make | call money market lends it that par- 

1928 oe a year in the history of | ticular quality called news, and at 
° y- . ° 

To the end of August, which repre- numa: e 
sents eleven months of the fiscal year, Iti ] oney. 
gross sales total $1,956,290, a figure t is, of course, well known that the 
‘that is well in excess of the total for| ‘arger Canadian banks must keep 
| the corresponding period last year. branches in operation in New York, 
| Sales for August, 1928, amounted to | as well as London, Paris and, in 
$184,421, an increase of 10 per cent.| some instances, other centres. The 
over August, 1927. August sales are/| far-flung reaches of Canadian com- 
considered gratifying in view of the merce, the 1 f . 
| hot weather experienced and are in ex- ,, > mye exports o erain 
leess of July. September sales are ex- througa New York, necessitate this. 
| pected to show a volume which will| And the possibility of these banks 
| easily place the sales for the year well | earning their rent and paying over- 
over $2,000,000, as compared with a| head out of local (New York or 
tigers a meee Salons Severanee a ae London) business is remote. Fancy 

is understood that a dividend will! ga Toronto man doing a purely local 
| be paid on the common stock soon. business, banking oe ete 
branch of the First National Bank 

in Philadelphia. 

New York and London branches 
of Canadian banks are on the look- 
out for all the foreign business pos- 
sible. Quite recently a Canadian 
bank received from a client in a 
central European country the sum 
of $5,000,000 to be used in the re- 
demption of bonds in the hands of 
Canadian and American investors 
which had but a short time to ma- 
ture. 

These funds were transferred from 
Europe to the New York branch of | 


1927 
Gross profits $504,384 
Less: 
Depreciation 
Interest ....... g2<cds0 
Adj. prior year 
Loss on equip. .......- 
Income taxes 
Prov. for income tax .. 
Written off, etc. .....- 


116,930 
117,212 
15,331 
9,762 
18,504 
26,000 
48,000 


$346,739 $334,880 
$169,504 
79,148 


$ 90,356 
10,285 


$100,591 


111,978 
124,455 
12,532 
37,915 


$238,778 
74,264 
$164,524 
100,591 


Net profits 
Pref. dividends 


Surplus for year 
Previous surplus 


Total surplus ...... eevee $265,115 


INTER. POWER CO. 
EARNINGS GROW; 
STOCK IS LISTED 


(Continued from page 1) 
employ approximately 1,800 people. 
The customers of the subsidiaries 
number 72,000. 

Shares Are Well Distributed, 

The preferred stock of Interna- 
tional Power is well distributed. 
Over 52,400 shares of first preferred 
are in the hands of 3,435 holders 
all of which hold less than 100 
shares. The remaining 27,000 pre- 
ferred shares are in the hands of 
about 70 shareholders, 

The common stock holdings are 
distributed as follows: 


Holders of 1 to 100 
Holders of 101 to 200 
Holders of 201 to 300 
Holders of 301 to 400 
Holders of 401 to 600 
Holders of 501 to 1000 . 
Holders of 1001 up 


2,101 Shareholders hold 


LAURA SECORD 
SALES ARE HIGHER 


Volume Will be $2,000,000 
for Year Ending 


| this bank and awaiting their employ- 
ment were loaned in the New York 
— ntene market. — amount was | 
ut a drop-in-the-bucket in a call | 
proaching when the rights of the bond- | mark i i ads | 
holders will have a real market talon. A hataag oy “apnea ie ag 
The company has outstanding 60,- 


at $25 a share up to September, 1933. 
ayment on-the stock in- 


— but it was tagged “Can- | 
036 common shares of whic ~| adian Money. And knowing noth- 
ous Players Canadian Bissecsaies | ne of the inside of the transaction, | 
owns a substantial portion. Hence the | New York financial reporters would 
payment on the stock will tend also to | necessarily attribute such money as 
increase the revenues of the larger coming from Canada. 

movie organization, If there is any moral in this story, 


The upper picture shows the “Calgarolite,” 


Mid:vmmer Supply of Loanable Funds 
for Call Money Purposes, 1913 to 1928 


eoeee $ 68,701,000 
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new motor-driven 15,600-ton tanker lavr-hec recently. Below is the flagship of the fleet, 


— | DOMINION IRON 
OPERATING PROFIT 
HAS INCREASED 


Loans in Canada Loans Abroad 


$120,569,000 
68,642,000 
66,395,000 
87,355,648 
71,376,788 
74,382,762 
93,587,497 
115,360,894 
107,552,000 
99,939,819 
95,701,912 
100,175,306 
107,713,405 
143,532,883 
184,563,897 
eee 268,017,032 


117,821,174 
177,121,733 
151,875,676 
167,112,836 
178,098,434 
203,045,200 
160,890,729 


ently in Earning Power 
of Company 


From Our Own Correspondent 

MONTREAL.—Although the cur- 
_rent statement of Dominion Iron 
175,219,091 |} | and Steel Company just issued by 
191,591,179 the National Trust Company shows 
166,372,727 | net profits after allowance for in- 
222,646,775 |p| terest and sinking fund »f $845,000 
242,961,283 i attempt has been made to set 
239,893,335 aside any sum for depreciation. This 
239.769.3502 | is the first statement to be issued 

epee since the company came under the 
aegis of the National Trust Com- 
it is simply that the tendency of | yy Meg a tio ee Se ae 
mone: to flow where it can be most | ce cae oe Gaakenan "ith 
profitably employed, regardless of ao of the preceding pes 
flag or borderline, is once mae | Up to June 30 last, though under 
established. The most satisfactory | its receivership the company’s oper- 
oe ee, oe — os or | ating profits revealed a betterment 
ployment of these funds ia the To. sa compared with the first as 
ronto or Montreal market until such rae aang 7 oo a te — 
eel pee” required for the | sinlalelonee by the receiver for 

"9 ‘ just over two years. 

b nr eengemenon ey the a. | The statement of earnings and ex- 
ae eh By oa ee penses for the year ended December 
our call loans be termed callable, 31, 1927, is as follows: 
and since when?” 

This leads to the marrow of the | 
subject: ee rr wales $1,669,815 

1. The making of Canadian “call | Interest charges 824,697 
loans”—now really time loans—call- | $ 945.118 
able in a financial sense. 90.065 

2. The dependency of this upon = | 
broader market for Canadian secur’ 
ties. (And it will be noted how in 
that a broader market for securities 
depends upon larger offerings of 
call money, a vicious circle must | 
needs be broken up). 


129,897,328 bay Betterment Appar- 


1927 
Profit from oper. ..cscccessecess $1,859,215 
Sinking fund prov. .«. 189,400 


Total surplus $ 935,183 
The working capital position is shown as 
follows: 
1927 
Current assets 


Current liabilities 2,898,941 


Net working capital $6,818,801 


In the balance sheet total assets are 


3. Possibilities of extending the 
: : : _ | shown at $67,848,000 of which $47,458,- 
financial function of the Stock Ex 1000 is credited to cost of properties: 


change that a greater volume of se- | $6,321,000 to investments in Besco 
curities could be handled with less | stock; $6,055,000 to inventories and | 
credit facilities. | $9,161,200 to accounts receivable. 


4. Estimating call money avail- In his remarks to shareholders, the 
able and requirements in ratio to — C, B. McNaught, says in| 
; a | part: 

a of securities upon the e€X- |" “your directors have to report that 
change. |the affairs of your company are still 

5. Comparison of personal agree- | being administered _ by the National 
ment between broker and banker | Trust Company, which was appointed 


with that of impersonal markets in | "¢ceiver and manager on 2nd July, 1926, 
various financial centres. |} and that its properties are being kept 


3 in operation and maintained as a going | 
6. The contrast between New York | concern for the benefit of its creditors | 
and London money markets, and the | and shareholders. 
effects of their operations upon the | ,“Herewith is submitted a eee 


Canadian s ities s | of your company’s assets and liabilities | 
ecurit markets as at 3lst December, 1927, together | 


Here are presented a few of the | with a statement of the earnings and | 
questions which must be considered | expenses for the year ending on that | 
in this present series on the call | date, both of which have been prepared 
money market. And that which is | from preliminary statements furnished | 
probably paramount for broker and you will notice: that except for the 

$ “ s 2 Pp 
on on anes When will this | »mount reserved for sinking fund on 
ight money end: first mortgage bonds, $189,400, no re- 
ee serve has been made for depreciation | 
DETAILS D of plant and property. Consideration | 
ELAY must be given to the fact that a large 
provision will be necessary to cover 
SEVEN SISTERS e the deficiency in this particular in this 

9 and former years. 

| “Your directors have to report that 
SANCTION SOON lin the suit instituted by Dominion 
| Steel Corporation Limited to determine 
me on priority of ee eepewe _— 7 

* ° the company’s bankers and its bond- 

Pi ofits, Rates and Duration holders. a ae aneean oe 
that the banks’ lien had priority an 

of Rate Agreement Delay although the National Trust = 
Negotiations Limited, as trustee for the bondhold- 

ers, -~ — of aopem, > a 

. action has been taken, and your di- | 

seateaan Own Correspondent | rectors hope that the matter may be | 

“AL. — Operating profits, | settled without further litigation.” 
control of rates and the duration of the | 
rates agreement, seem to be the only 

stumbling blocks in the way of leasing| Fredericion.—Experts who have cov- 
of the Seven Sister Power site to Win- | ered much of the forested area of New 
nipeg Electric. Difficulties have arisen | Brunswick this year report that 1928 
in regard to these three points, but it |has been another year of marked 
is thought probable that they will all| growth in the woods. The growth is 
be cleared up this week, probably at | noticeable in all sections, but particu- 
the meeting of the Cabinet which has | larly in young trees. Actual measure- 
been set for Saturday, September 8./ ment in some cases showed a growth of 
There does not seem to be much doubt | twenty-two inches in the terminal buds 
but that the Winnipeg Electric Com-| on fir, and other species grew in pro- 
pany will be granted the lease, the/| portion. The period of growth is not 
points now remaining to be settled,| yet over and fir terminal buds will 
hinging around the foregoing details | show a good two feet increase in length 
of the contract. 'for the season. The chief cause for 

At the moment the lease stipulates | this growth has been the steady rains, 
that rate agreements entered into by | the forest never having suffered from 
the company are to exist for five years. | lack of moisture. 

It is understood that John Bracken, | 
Premier of Manitoba, desired these | 
agreements to exist only during the 
pleasure of the Lieutenant-Governor- | 
in-Council, and it is thought that a/| 
change in the agreement will be made 
to comply with his wishes. 

Control With Ottawa 

Regarding rate control, this is us- | 
ually vested with the province which | 
means in this case the Public Utilities | 
Commission. However, the powers of 
this body have been weakened some- 
what of late, and it is probable that 
control will be allowed to remain with 
the Federal department, whose engi- 
neers will supervise construction and 
will know precisely the capital invested 
in the power development. If such a 
change were made, it would probably 
last only until such time as the pro- | 
vinecial statute had been strengthened. 

As to the operating profits to which | 
the power company will be entitled, 
the lease permits a certain scale of | 
profits which in turn demand a certain 
rate level. As it now stands, the con- 
tract provides that the income of the 
company on the capital invested may be 
double the interest rate of the last 
federal bond issue. As the prevailing | 
interest rate on federal bonds is about | 
four and one half per cent., this works 
out to about nine per cent. As this is a 
low return from which to meet bond 
interest and dividends it is thought | 
that the whole thing will be revised and | 
probably again changed by Order in, 
Council, 


Conversion 
and 


Revaluation 


If not, don’t delay even one 


You really ought to 


$9,717,742 | , 
|a number of years ago in order to 


} 


possibility of acquiring the Mala- 
gash Salt Co. At any rate, negotia- 
tions appear to be in progress be- 
tween this successful Nova Scotian 
producer and the larger company. 

Sir Thomas Tait, president of 
Canadian Salt, recently spent sev- 
eral days in New Glasgow. In view 
of the progress of the Malagash 
concern in the past few months, it 
is thought that Canadian Salt has 
definitely turned its attention to the 
Malagash organization. 

Those close to the Malagash pro- 
ject are enthusiastic as to its future. 
The credit of the progress of the 
company goes to A. R. Chambers, 
under whose direction the mine has 
been opened up, the quality has been 
greatly improved and the demand 
for the product more than exceeds 
the output. 

Only Deposits in East 


The Malagash Sait deposits are 
the only ones developed on the At- 
lantic seaboard. In the last few 
years production from the mine has 
‘doubled approximately every_ two 
years. About a year ago, ; 
Mahon & Co., of Halifax, made an 
offering of 6% per cent. mortgage 
bonds on the property. In addition 
to these bonds, the company has com- 
mon stock authorized and outstand- 
ing to the extent of 10,000 shares of 
no par value. 


Canadian Salt, is of course the | 


dominant producer in the Canadian 
field; it engages in the manufacture 
of salt, sweeping powder, caustic 
soda and liquid chlorine. Its plants 
are located at Windsor and Sand- 
wich, Ont. It seems probable, there- 
fore, that expansion in the maritimes 
is being considered by the manage- 
ment and that some pourparlers are 
under way with the Malagash organ- 
ization. 


CAN. BREAD STOCK 
SPLIT NOT LIKELY 


(Continued from page 1) 
whether or not this was the case, 
The Financial Post sought the opin- 
ions of persons familiar with the 
company’s operations and the record 
of the stock. 

Although there seems no reason to 
anticipate a situation which would 
detract from the investment merit 
of this stock, there are conditions 
which appear to mitigate against any 
early substantial advance in market 
value. 


Not Market Favorite 

One broker remarked that the atti- 
tude of the higher financial control 
of the company did not make it prob- 
able that the stock would become a 
market favorite. In this, appar- 
ently, he was referring to Maple 
Leaf Milling, which secured control 


have an assured outlet for a part of 
its flour output. 

Maple Leaf owns 12,501 shares of 
the 25,000 shares of common of Can- 
ada Bread. Presumably there are 
some other substantial blocks of 


| stock, so that the floating supply is 


not great and the distribution, while 
wide, doubtless is rather thin. There 


| is a good market for the stock at all 


times, but it is not by any means 
an active market. 

A split in the stock would improve 
it from the point of view of the mar- 
ket, as a wider distribution thus 
could be obtained and probably a 
more active market. But, so far as 
can be learned, no split is contem- 
plated in the immediate future. 


Canada Bread operates bakeries | 


in Montreal, Toronto, Hamilton, 
Windsor, Brantford, Galt, Ottawa, 
London and Winnipeg. It serves 
many other communities adjacent to 
these cities and is constantly on the 
lookout for new areas for expansion. 
Although it has been asserted that 
its production, far in excess of 1,- 
000,000 units weekly, has been top- 
ped by its vigorous competitor, 
Northern Bakeries, exact figures are 
not obtainable and, with the acquisi- 
tion of the Windsor and Brantford 
bakeries recently, it is believed that 
Canada Bread once more is in the 
lead. 
Originally Bonus Stock 

It has an excellent goodwill, found- 
ed on high-grade products and ser- 
vice to the consumer. Its manage- 
ment always has been able, W. T. 
Bredin, who has just resigned after 
a successful career as general man- 
ager, is succeeded by his father, Mar 
Bredin, the president of the company, 
under whose aegis the company first 
came into prominence. 


Current dividend on the common 
stock is $6 annually and, in view of 
the increasing earnings, it is believed 
that a higher rate will not be long 
in forthcoming. 


The common stock which is now 
selling at 150, was given to share- 
holders as a bonus as recently as 
July 6, 1925. On that date, the orig- 
inal common of $100 par value be- 
came the “B” preferred, 7 per cent. 
non-cumulative and its holders were 


Have you sent us a list of your 


FOREIGN HOLDINGS 


day longer. Certain issues 


must be presented for Redemption, others for Revalua- 
tion within a specified time. 
should be deposited for collection, otherwise they may be 
prescribed and as a result are worthless. 


Matured interest coupons 


attend this matter 


without any further delay. 


EUROPEAN DEBENTURE CORPORATION 


LIMITED 
132 St. James Street, MONTREAL 
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given the new common on a share for 
The initial dividend on 
the new common was $2.50 per share 
and was paid September 1, 1926. 
On March 1, 1927, the same amount 
was paid, but on September 1, 1927, 
and March 1, 1928, $3 was paid, mak- 
ing the rate $6 annually. 


share basis. 
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THE STORE FOR 


Agents in: 
ENGLAND — Lloyds 
Bank, Limited, Lon- 
don and Branches. 
SCOTLAND — The 
Commercial Bank of 
Scotland, Limited, 
Edinburgh and 
Branches, 
IRELAND — The 
Northern Bank ing 
Co., Limited. Belfast 
and Branches, 
FRANCE — Lloyds 
and National Provin- 
cial Foreign Bank, 
Limited, Credit Lyone 
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Assets Over One Hundred and Thirty-five Millions 


BANK.OF 
MONTREAL 


Established 1817 


oughly as now. 


Borsalino 


for Fall 


hown. 


Miller, Weyburn, Sask.; S. E. 


Collection 
Service 


VERY real service 

is afforded by our 
Collection ‘Depart- 
ment. It is our aim to 
give prompt, cheerful 
and efficient service in 
this important depart- 
ment of banking 


activity. 


presented 


factory results. 


Any Branch of the bank will 
give you painstaking and de- 
pendable service. 


IMPERIAL BANK 


OF CANADA | 
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WEYBURN, 


Your drafts will be for- 
warded promptly and 
promptly. 
Every care will 
taken to ensure satis- 
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Vancouver.—After more than hhal 
century of neglect, the old go tbe 
ing bars of the Fraser River | 
extensively prospected again an in 
ing men predict a new era of inten 
development on this famous mine 
rich stream. Not since the early 
has the Fraser been prospected a 


HESE famous hats in the newest Fall shapes and styles 
are on display in our Hat Department now. The slightly 
higher crown and narrower brim is the 
Your choice of roll or snap brims and welt edges. Sm: 
tones and natty wood shades are s 
hats before buying your new hat for Fall. All sizes and the 
price is $8.—Simpson’s, Street Floor. 
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The Weyburn Security Bala 


Chartered by the Act of the Dominion Parliament 


TWENTY-SEVEN BRANCHES IN SASKATCHEWA/ ’ 
HEAD OFFICE - a 


‘DIRECTORS:—Alex. Simpson, Pres., Minnea 
Mergens, Vice-Pres., Weyburn, Sask.; J. A. 
eee a scarson, 
orth Dakota; N. D. McKinnon, We Sask.; H. O. 
Gen. Mgr., Weyburn, Sask. — ; : 


A General Banking and Foreign Exchange Business 
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pe 4G balance eases $1,322,002 


x Debit. Working Capital Postion 


NO DECISION YET 


OT SATISFACTORY 
Profits Declined — Work- 


g Capital Account Was 
ing Strengthened 


ipren Our Own Correspondent 
AL—The annual report 


of Dominion Coal Co. for the 


reveals a not very large 

in operating and net profits, 
there was a larger produc- 
the collieries during the year. 
*s working capital posi- 

mger than at the close of 
me accounts and 

canital figures compare as 
with those of the preceding 


1927 1926 
coves $2,297, $2,606,633 
esse = 780, 730,000 


«++ $1,567,832 $1,876.633 
579,577 617,451 


« $ 988,255 $1,259,182 
333,747  x925,434 


$ 333,748 


— 


“a 


1926 
$4,674,618 
909,635 


Working capital ..... $4,739,344 $3,764,983 
The 


$5,452,363 
713,019 


The foregoing comparison of work- 


figures does not include in 


ing capital 


demand loans, to the associated 


eutrent liabilities demand loans of 
3 ae or a $1,101,674 balance due, 
‘like the 


Ee - ; The President’s Remarks 
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Save for the increased surplus ac- 
e noted in the foregoing figures, 
changes in the balance sheet dur- 
year were not of a major or 
character. The best idea of 

operations may be obtained 

the remarks of C. B. McNaught, 
president. He indicates that the 

€ year’s operations -are likely to 
prove Gisa pointing and says in part: 
3 of properties was decreased 
000 during the year, this 
approximately the excess of re- 
gerve for depreciation and depletion 
ever expenditures on capital account. 
Funded and mortgage debt was reduced 
$220,500. The relation between cur- 
; and working assets and current 
Heitities to the public improved to the 
~ extent of $972,361, giving the company 


| am equivalent addition to its working 
ef capital which was much needed. 
‘ ¥ 


8 *, 


= ities to associated companies 
femained unchanged throughout the 
year at $3,286,991. 


“Operating reserves were maintained 


"t 


at about the same figures as was shown 


ae r ¢ 
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- #$ about $270,000 less than the result of 


ie 


‘s 


oa 


i 


| eompany. 


_ “The net profits for the year after 
» all operating and fixed charges 
and making provision for depreciation 
and depletion were $988,254.65, which 


revious year’s operations. In view 


S = e company’s large indebtedness to 


iated companies, liquidation of 
-Which may be required at any time, 
x the need of adequate working capi- 
your directors have not considered 
it proper to resume payment of divi- 


dends on the preferred stock of the 


Worked Intermittently 
“During the season of navigation in 


E the St..Lawrence all the collieries in 


active operation were fully employed, 


* but for some months in the autumn 


and winter it was not possible, for lack 
of an outlet, to maintain a full force or 
continuous operation in most of the 
tines. A large quantity of coal was 
- in stock for shipment this season, 

ut it was not convenient to undertake 
extensive banking operations until Feb- 
ruary, and in the period between the 


close of navigation and that time the | 


eries.. were only intermittently 
Some means of disposing of 
output in late autumn and winter 
be a great benefit to the com- 
and its employees, and the pos- 
of finding an enlarged winter 

is being carefully considered. 
output from all collieries oper- 
"by your company in the year 1927 
ted to 4,550,897 tons, an increase 
0f 217,471 tons over the previous year’s 


a 


Canadian Pacific Ry. 
i, Still Fine Investment 
> From Our Own Correspondent 
_ MONTREAL. — Special attention is 
to the sound position of Can- 
Pacific Railway in a recent bul- 
of cwale, Luther & Irvine in 
it is 
e eer * farm lands in the prov- 
of Manitoba, Saskatchewan and 
Ibs increased by over 100 per cent. 
‘the first six months of 1928; rail- 
Way earnings continued to advance, the 
ae to August 14th amounting 
$116,735,000 as compared with $105,- 
for the same period of 1927. 
Attention is also drawn to the recent 
Statement of the president that he ex- 


mi all sources at least to equal that 
1927 and gross and net revenues 


Tom special income of the company 


: - tailroad operations for the last 


E months of 1928 to exceed those for 
the corresponding period of last year. 
a 


a 


ointed out that sales of - 


ON TORPEDO BOATS 


Will Canadian Vickers Re- 
ceive Government 
Award? 


From Our Own Correspondent 

, MONTREAL. — No official informa- 
tion is forthcoming at present as to 
whether or not Canadian Vickers, Lim- 
ited, has been the successful tenderer 
for the construction of the torpedo boat 
destroyers for Canada’s naval force. 

There are to be two or more of these 
torpedo-boat destroyers constructed, 
and there are in all some fifteen tenders 
submitted, only one of which it is un- 
derstood is from a Canadian firm, 
namely, Canadian Vickers Limited. 

he official announcement is ex- 

pected from the Honorable J. L. Ral- 
ston, Minister of National Defence, who 
returns to Ottawa this week, 


PRODUCTION UP, 
COAST LUMBER 
OUTLOOK BETTER 


Demand Throughout, Ex- 
cept Japan, Steadily 
Improving 


From Our Own Correspondent 

VANCOUVER. — One of the 
brightest indications in British Col- 
umbia’s industrial barometer is the 
general improvement in the lumber 
usiness, the gradual increase in 
prices and the strengthening of de- 
— in most of the important mar- 

ets. 

Japan, after a long period of heavy 
buying, has faded from the picture 
for the time being, but the Canadian 
prairies and the Middle Western 
states, reaping a bountiful harvest, 
are in a spending mood end lumber 
is moving to that quarter in greater 
volume than ever. Australia and 
New Zealand are important factors 
in the export trade and the United 
Kingdom is also buyin, heavily, 
especially Douglas fir clears. Within 
recent months several large British 
government buying agencies have 
included in their calls for tenders 
definite specifications for British Col- 
umbia lumber as opposed to United 
States and Scandinavian stock. 


Production Stimulated 


Lumber production throughout the 
Pacific Northwest has been greatly 
stimulated by the curtailment of 
production early in the year and the 
general recovery of building activity 
in many parts of the world. 

With demand active, 153 major 
mills in Washington, Oregon and 
British Columbia report production 
below orders and shipments. The 
orders received by this group of mills 
are 9.68 per cent. in excess of cur- 
rent production. Production reports 
received from 210 major mills of the 
Douglas fir region show that for 
a single week these operations man- 
ufactured 170,973,990 board feet of 
lumber. This total, according to rec- 
ords for each reporting mill com- 
piled by the association, is 17.7 per- 
cent. less than the operating capacity 
= these mills, which is 207,778,000 

eet. 


Consolidated Sand & Gravel 
Profits Twice Dividends 


From Our Own Correspondent 


MONTREAL. — Earnings of Consoli- 
dated Sand & Gravel for the period 
from May 15 to aay ists are officially 
reported at $87,210, before depreciation 
and taxes, against the quarterly divi- 
dend payment made August 15 on the 
preferred issue of $21,000. 

At the same time it is officially 
pointed out the results for the period 
are not to be construed as an indication 
of the company’s earning power for the 
full year. The active period for build- 
ing supplies extends from about April 
to the middle of November and then 
slackens off and earnings in the off 
season cannot be expected to be quite 
as favorable as during the busy months. 
The magnitude of construction opera- 
tions in Canada is causing a heavy de- 
mand for Consolidated Sand’s products 
and the company is enjoying an in- 


creased volume of sales along with | 


other kindred industries, 


Calgary.—It is estimated’ that more 
than five thousand combine réaper- 
threshers are in operation in Alberta 
during the present harvest season. 


266 St. James St. 
MONTREAL 
Telephone Harbour 211: 
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PROFITS 


ARE STILL BELOW 
FIXED CHARGES 


Despite Better Year, N.S. 
Steel & Coal’s Position 
Unsatisfactory 


From Our Own Correspondent 
MONTREAL—The annual report 
of the N. S. Steel and Coal Co, for 
the year 1927 appears to reveal that 
from an earning power standpoint 
the company is certainly one of the 
weaker links in the Besco chain. The 
company’s strong liquid position, 
though, underwent a betterment dur- 
ing the year. But even the better 
operating profits obtained in 1927 
were not sufficient to meet fixed 
charges, and surplus account suf- 
fered to the extent of $57,951. 
The comparison of the income ac- 
counts and working capital figures of 
last two years follows: 


1927 
Operating profits .... $ 857,333 
8S. F. and deprec. .... 387.096 


Balance $ 620,237 $ 
578,188 


$ 57,951 
729,778 


1926 
$ 346,380 
300,000 


46,380 
565,243 


$ 618,863 
1,248,967 


P. & L. balance $ 671,822 $ 730,104 
Working Capital Figures 
19 1926 


27 
$3,303,555 $3,031,803 
846,459 851,011 


Current assets 
Current liabilities .... 


Working capital 
Balance Sheet Unchanged 


The changes in the company’s bal- 
ance sheet items during the year were 
not of a significant character. 

The president of the company, C. B. 
McNaught, outlines in the report the 
situation affecting the company as fol- 
lows: 

“At the annual general meeting of 
shareholders at Halifax on 28th March 
last, the consolidated balance sheet of 


your company and its subsidiaries as | 


at 31st December, 1927, and the consoli- 
dated profit and loss account for the 
year on that date were submitted and 
copies are now enclosed. These show a 
deficit of $57,951, which would have 
been considerably increased if a suffi- 
cient amount had been reserved for de- 
preciation of properties and plant. The 
operations of your company’s own prop- 
erties resulted in a considerable de- 
ficit before any provision could be 
made for bond interest, sinking fund 
or depreciation. By utilizing receipts 
from subsidiaries and drawing upon 
your company’s working capital it was 
possible, however, to meet the charges 
for’ interest on the company’s bonds 
and debenture stock within the period 
preceding default and to pay the year’s 
instalment of the sinking fund. 

“The chief causes for this unsatis- 
factory result are the unfavorable con- 
ditions affecting the coal trade and the 
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SHAWINIGAN SHOWS 
STRENGTH ON MART 


Earnings to Date Reported 
Very Satisfac- 
tory 


From Our Own Correspondent 

MONTREAL.—Shawinigan seems to 
be weathering the market storms very 
well these days. 

When the market recessions set in in 
June, the shareholders were in the 
process of absorbing new stock offer- 
ings on the basis of one in four, but in 
spite of this the market behaved fairly 
well, and after reaching the low point 
of 75% the stock has steadily recovered 
with a gain of over 16 points to its 
present level of approximately 92. 

Both Shawinigan and its running 
mate, Quebec Power, are understood to 
be going through a very satisfactory 
year and both earning statements are 
expected to make a very good show- 
ing. 

Shawinigan during the present year 
has increased its holdings of Quebec 
Power; has acquired additional water 
power on the upper St. Maurice which 
will undoubtedly be developed in the 
near future; and has acquired the con- 
trolling shares of Laurentide Power, 
all of which should be good factors in 
maintaining the sound position this 
stock holds as an investment in the 
power field. 


Canada Steamers Has 


Busy Passenger Season 


From Our Own Correspondent 
MONTREAL. — Throughout August, 


—__. ———__| the Canada Steamship Lines boats on 
$2.457,096 $2,180,792 | the Quebec and Saguenay divisions left 


Montreal every evening with full pas- 
senger lists. This volume of travel 
continued until the end of August, 
which means that more than 15,000 per- 
sons have been carried east out of Mon- 
treal to Quebec City, Murray Bay or the 
Saguenay during August alone. In 
addition, it is estimated that before 
the conclusion of the season more than 
1,500 tourist automobiles will have 
been transported from Montreal to 
Quebec and the Lower St. Lawrence. 
The rapids steamers, operating from 
Prescott to Montreal, have been bring- 
ing several hundred people daily to 
Montreal from Ontario and the middle 
western states. : 

Between the opening of navigation 
and August 15, the ships of the Canada 
Steamship Lines carried 36,839,000 
bushels of wheat eastward from the 
Head of the Lakes. In addition, the 
C.S.L, fleet carried 7,406,000 bushels of 
oats, 2,547,000 bushels of barley, 6,700,- 
000 bushels of rye as well as 341,000 
bushels of other grain. 
12,582,000 bushels came to the Port of 
Montreal, 14,339,997 went to the Georg- 
ian Bay ports of Goderich and Sarnia, 
and 3,793,000 went to Buffalo. The 1928 
crop has not yet started to move from 
Canadian ports. 


restriction of operations in the steel | 


works due chiefly to abnormal competi- 
tion from materials imported from 
abroad. Your directors regret that 
they cannot encourage the hope that 
results in the current year will show 
any improvement, 


New -Ottawa Manager 
for Royal Securities 
From Our Own Correspondent 
MONTREAL.—David W. MacKeen 


has been appointed manager of the Ot- | 
tawa office of Royal Securities Cor- | 


poration. 
Mr. MacKeen has had considerable 
experience with the company in other 


fields, having been with the corpor- | 


| Atlantic Sug 


Refineries ~ 


ation at Halifax, N.S., for a consider- | 


able time. Lately he has been manager 


of the West Indies Department of that | 


office. He is a son of the late Senator 
David MacKeen, formerly Lieut.-Gov- 
ernor of Nova Scotia, 


U.S. CONGRESS 
ASKED TO GUARD 
FRASER SALMON 


After Years of Delay, 
Legislation Now is 
Expected 


From Our Own Correspondent 

VANCOUVER. — Advices have 
been received here to the effect that 
the international treaty under which 
protective measures may be applied 
to the Fraser River salmon area 
will definitely go before the next 
session of Congress. 

This long delayed action is ex- 
pected to be an important factor in 
rehabilitating the Fraser River, 
once famous as a source of sockeye 
salmon but latterly threatened with 
depletion on account of over-fishing. 

British Columbia has always been 
in favor of international protection 
and its part of the negotiation 
through Ottawa channels has long 
since been completed. It has remain- 
ed for the United States to appoint 
its representatives to an interna- 
tional commission and set the mach- 
inery running, and this is now to be 
done after years of delay. 

While the Fraser River is entirely 
in Canadian waters and the British 
Columbia and Canadian authorities 
are able to control effectively the 


fishing operation at the mouth of | 
the river, a large percentage of the | 


sockeye run passes through Ameri- 
can waters on its way to the river. 

Over this vast horde there is at 
present practically no restriction 
and United States fishermen with 


their big seine nets have been haul- | 


ing ‘in catches ruthlessly, realizing 
that some day they would be pre- 
vented from doing so and taking full 
advantage of the time at their dis- 
posal. It has been these operations 
that have played havoc with the 
Fraser sockeye run and to check 


them is the chief object of the Can- | 


adian and British Columbia govern- 
ments in seeking a treaty on the 
subject. 

Sockeye have been gradually de- 
clining in Fraser River waters and 


WHEN REMITTING 


Of the wheat | 
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General Offices 
211 McGILL STREET 
MONTR 


EAL 
St. John, N.B. 


“This roof is off your mind ’till 1948 
---the 20-year bond guarantees that” 


You notice that the title of this 
advertisement reads “off your mind 
till 1948.” And there are sound, 
time-proved reasons for this: 


A Barrett Specification Roof is 
bonded against repair and main- 
tenance expense for 20 years.* But 


by an experienced roofer who is 
approved by The Barrett Company 
Limited — a Barrett Inspector 
supervising each step of the job. 


Directly after the roof is down 
the Barrett Inspector makes the 
famous “cut test.” And not until 


John P. Babcock, deputy commis- 
sioner of fisheries for British Col- 
umbia, stated in a recent report that 
searching for spawning salmon in 
the upper water of the river was 
like * smo for a needle in a hay- 
stack. 


MONTREAL POWER 
TO DELIVER SOON 


Customer Shares to be Sent 
Out Following Final 
Payment 


From Our Own Correspondent 

MONTREAL.—A final letter to cus- 
tomer-shareholders of Montreal Light 
and Power Consolidated has been mail- 
ed under date of September 4, drawing 
attention to the fact that it is now two 
years since the company inaugurated 
its customer ownership plan, and that 
the final instalment is now payable. 

It is also stated that certificates and 
interest cheques will be mailed to sub- 
scribers between October 1 and 31 in 
the order in which final payments will 
have been received. 

The company urges its present cus- 
tomer-owners to retain their shares, 
winding up their letter with the fol- 
lowing paragraph: “The shares repre- 
sented by your certificate will be 2 
valuable possession and one which is 
likely to become more so every year. 
We strongly recommend, therefore, that 
you resist any temptation to dispose 
of these shares for a temporary 
profit.” 


EXECUTORS, TRUSTEES, | 
ADMINISTRATORS 


Guardians, Transfer Agents, | 
Bond Mortgage Trustees 


Savings Department 
Real Estate Department 


CHARTERED TRUST 


& Executor Company 
46 King St. W., Toronto 


Established 1589 


Mt empsianade Ee 


C. P. ROBERTS, C.A. . 
Chartered Accoyntants 


G. 8. HOLMESTED 
Trustee in Bankruptey Proceedings 
Offices: McKinnon Bidg., Toronto 


Capital: $1,000,000 
Reserve: 350,000 


Complete 
Trust Service 


covering 
Wills and Trusts 
Loans 
Real Estate and Investment 
Registrar and Transfer Agents 
Safety Deposit Vaults 


EASTERN TRUST 
COMPANY 


Head Office~ Halifax, N.S. 
Saint John, N.B. Se. John’s, Nfld. 
Charlottetown, P.E.1. 
MONTREAL-~ ‘138 St. James Se. 


LIMITED 
users Executed on the 
; iO Sock Exchange 


R. K DAVIDSON, 
Members Toronto Stock Exchange 
El. 7193-4-5-6 


OXu hundred years have 
passed since the process 
of canning food was discov- 
ered by a French scientist. 
Since then the process has 
been extended and perfected 
in Canada, to a degree not ex- 
celled by any other country. — 

This industry, has, in large | 
measure, relieved the house- — 
wife from what was at one 
time a necessary and arduous 
duty—preserving food for. 
‘winter. 


Modern canning ‘methods 
conserve vast quantities of 
fruits, vegetables, meats and 
fish, furnishing the producer 
with an assured market, and 
bringing to the family table, 
at all seasons of the year, 
foods that otherwise, at times, 
would be unavailable. 


The Canadian Bank of 
Commerce in over 500 of its — 
branches serves the producers — 
of essential foods—the 
— Ce and the 

erman. As many canning 
and packing plants do busi- 
ness with the Bank, its ser- 
vices follow these foods every. 
step of the way from the 
starting point of production 
to the table of the consumer, 


THE CANADIAN BANK 
OF COMMERCE 


Paid-up Capital 


Reserve « 


e — $20,000,000 
« $20,000,000 


Overtime for Your Dollars 


UST as machines now do the work which man 

once did by hand, so can your dollars, properly 
conserved and placed, do for you that which you 
find difficult to do single-handed. 


IILLAOUAU TL ee 


even more important— 


Records prove that Barrett pitch 
and felt roofs far outlast the 20- 
year period specified in the Surety 
Bond. Many roofs of this type, 
laid 30 to 40 years ago, are still giv- 
ing staunch, weather-tight service 
—this without repairs or mainten- 
ance. ‘ 


When a Barrett Specification 
Roof is laid all work must be done 


this test is made does his O.K. re- 
lease the Surety Bond. 


Modern, Comprehensive 
| Trust Company Service 


Crown Trust 


ExecuTors SAFETY 
, TRUSTEES Company Deposit 
Acente 233 St. JamesSrreeer VaUuLTS 


MONTREAL 
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Two years after the roof is fin- 
ished the Barrett Inspector again 
checks up—makes a thorough re- 


‘S UP Dollars left to shift for themselves will keep your 
examination of the roof. 


nose to the grindstone for the rest of your life, 
but dollars properly directed will work for you 
tirelessly without complaint, twenty-four hours 
a day, every day in the year. 


Little wonder that Barrett Speci- 
fication Roofs give dependable ser- 
vice many years after the 20-year 
guarantee has expired. 


DAA WALTL MIAO ALA 


Theourstanding positionof the 
securities of the Cities Service 
organization is evidenced by 
the fact that millions of dollars 
worth of these securities have 
been purchased by the sound- 
est business interests in this 
country, including banks, in- 
surance companies, trust es- 
tates, colleges, universities and 
* similar institutions. 
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Put your dollars to work in the tenth largest in- 
dustrial concern in America, serving 3,700 com- 
munities in 33 states—the Cities Service organ- 
ization. Invest now in its common stock and you 
get a net yield of about 7)4% on your money. 


*The Barrett Company Limited also offers a Specification Type “A” Roof which 
is bonded for 10 years. This type of roof is adaptable to a certain class of build- 
ings. The same high-grade materials are used, the only difference being in the 
quantities applied. 


THE BARRETT COMPANY, Limited 


MONTREAL TORONTO WINNIPEG VANCOUVER 


Build Your Business 
in Far Ports 


As well as at home. Our extensive 
foreign experience is available to 
our clients. 


This Bank solicits Business Accounts. 


THE BANK OF 
NOVA SCOTIA 


Established 1832 


‘ Capital, $10,000,000. Reserves, $20,000,009. 
m Total Assets over $260,000,000. 


And you have the satisfaction of knowing that 
your investment is well protected :—Cities Service 
Company’s constantly growing net earnings have 
increased more than 145% in the last six years. 


— rem 
HENRY L. DOHERTY & CO. 
60 Wall St., New York 


Send me booklet “*TPO—112” desctib- 
ing the investment possibilities of 
Cities Service Securities. 

BEREES cccc ccececcecocccneccesceoonccoccce HENRY L. DOHERTY & co. 


60 Wall Street New York 
Branch Offices in Principal Cities 


AGEr008. cccccccccccccccccccccccccccccccs 
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Dominion and Provincia! 
Government Bonds 
Municipal Bonds 
Public Utility 
and 
Industrial Financing 
Foreign Issues Quoted 


DOMINION SECURITIES 
CORPORATION LIMITED 


Established 1901 LONDON, ENG., OFFICE 
E. R. WOOD, President No 6 Austin Friars 


Head Office TORONTO 2, 26 King St. E. 


ROBERT DODD & COMPANY 


INVESTMENT cANKERS 


THE ROYAL BANK BUILDING 
MONTREAL, QUE. 


Telephon.s—Harbour 8141-2: Harbour 2412 


—— 


M Algoma Steel Corp. 5%, 1962 
Can. Light & Power Common 
Can. Hydro Electric Pfd. 
Dominion Iron & Steel 5%, 1939 
Dupuis Freres 8% Pfd. 

Durant Motors of Canada. 

Fraser Co. 6%, 1950 

Imperial Royalties Pfd. 

King Edward Hotel Debentures 

C. W. Lindsay Pfd. & Com. 

Mt. Royal Hotel Pfd. & Com. 

Mt. Royal Hotel Dividend Scripts 

N. 8. Steel & Coal 6% Deben- 
tures 


Algoma Steel Corp. 5%, 1962 
Asbestos Corp., 6%, 1956 
Baillargeon Express 6% 
Brandram Henderson Common 
Can. Machinery Common 
Dunlop Tire Pfd. 
Holt Renfrew 6%4%, 1937 
Insurance Shares 
Keefer Realty €%4%, 1943 
Mansfield Theatres Common 
MeNish, Robt. 6% Debentures 
Montreal Finance 8% Pfd. 
Mt. Royal Hotel Pid. & Com. 
Perfection Glass 
Pilsner Beer Pid. & Com. 


Traymore Cafeteria Common 
Windsor Hotel Common 


Unlisted Stocks and Bonds 
Bought — Sold — Quoted 


| McFETRICK & CO 


United Amusements Common 


588 St James Street 
MAin 4120-412!— Montreal 


National Steel Car 


Corporation Limited 


Builders of Passenger Cars—Freight Cars— 
Street Cars—Air Dump and Industrial Cars 
of all descriptions. Automobile Chassis Frames 
and parts—Steel Pressings—Forgings—Drop 
Forgings—“National” Motor Trucks. 


HAMILTON, ONTARIO, CANADA 


621 St. James Street, 
MONTREAL, QUE. 


504 King Street West, 
TORONTO, ONT. 


to “success” is that of 


THRIFT 


THE MONTREAL 


CITY © DISTRICT 


SAVINGS BANK 
Established in 1846 
Safe-Keeping Service at Head 


Office. Safety Deposit Boxes at 
all Branches. 


Branches in all parts of the City. 


8-514 


ae ee eg ag + ed HIGH 
. 3 . . aS *lants of the Nash Motors Co. are 
R ne sie eens running at capacity and establishing 
P ease in sales both at home| new records of production to fill orders 
and abroad. John N. Willys who re- | for the new “400” series, reports from 
cently returned from a visit to the ‘"® oe — ~ a eeeees 
, reached a total of 33, , the larges 
newly established assembly plant of | i; the history of the company, w ses 
the company in Germany, states that | production was estimated to be 22,000 
the Willys-Overland Crossley, Ltd., at | cars at the most. 
Stockport, England; the new Berlin | 
plant, and the distributing organiza-| GRAHAM-PAIGE REGISTRATIONS 
tion in the Scandinavian countries are Graham-Paige averaged seventh 
all working at top speed with plans for | place in July registration standings in 
further expansion rapidly being de-| fourteen of the largest cities of the 
veloped, United States. 
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The index of business activity computed exclusively for The Fi 


Ontario, Despite moderate declines in the 
debits showed a decline in all areas excep 
the areas from the Atlantic to the Pacific 
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nancial Post, shows that in July a satisfactory gain was shown in 
remaining areas, an increase was shown in the general index for the Dominion. Bank 
t the Prairie Provinces while noteworthy gains in employment were recorded in each of 

The output of the central electric stations was greater in Ontario and the Eastern 


1928 1926 


Ontario and the West. 


Provinces while the sales of life insurance showed gains in 
} 


July Business 


Trend 


is Slightly Upward 


But Ontario is Only Are 


a Showing Gain; Trend 


Somewhat Different Elsewhere in 
Canada 


a 
By SYDNEY B. SMITH, Ottawa 


The index of business activity by 
economic areas in July, the last 
month for which comprehensive 
statistics are available, indicates an 
advance in Ontario, declines being 
shown in the other areas. Because | 
of the prominent position occupied 
by Ontario in the social economy of 
the Dominion, the index of business 
activity for the country as a whole 
showed a moderate increase. 


If a careful examination of the 
chart which accompanies this article 
is made, there will be observed a 
marked similarity between the in- 
dexes for Ontario and for the whole 
| of Canada. During the early months 
| of 1926 a marked increase was ap- 
| parent, and the new level of activity 
was fairly well maintained until the 
end of the year, A similar trend 
was followed in 1927 and during the 
| first seven months of the present 
| year the same stepping up process 
| was again in evidence. 

Trend in Canada 

The correlation between the in- 
| dexes for Canada and for Ontario is 
| excellent, and there is always the 
, suspicion that indexes of physical 
| volume upon which are based gen- 
| eral conclusions as to Canadian con- 
' ditions really are applicable only to 
| Ontario and Quebec, the chief in- 
| dustrial areas. Business conditions 
|in the Prairie Provinces, but espe- 
cially in British Columbia and the 
Maritimes, follow a somewhat dif- 
| ferent trend, but operations are not 
|of sufficient proportions to greatly 
influence the Canadian index. 


Referring to developments in July 
compared with the preceding month, 
due allowance being made for sea- 
sonal tendencies in all cases, the 
increase in the Ontario index was 
| 1.5 per cent. The chief declines were 
|in British Columbia and in Quebec 
| where the recessions amounted to 
|2.8 per cent. and 2.4 per cent. re- 
| spectively. The decline in the Mari- 
|times was one per cent., while the 
‘recession in the Prairie Provinces 
/was 0.6 per cent. It will be noted 
that changes in July were moderate 
| in all areas. 

Maritime Building 


| 

| In the Maritime Provinces new 
building was in lesser volume, the 

| value of contracts awarded and of 

| building permits both showing a de- 
cline. The amount of bank debits 
and of life insurance sales showed a 
decline. The electricity generated by 
central electric stations and the index 

| of employment showed increases and 
the situation in regard to commer- 

| cial failures was more favorable. 

| Considerable increase was shown 

| in Quebec in the amount of construc- 

| 


tion contract awards, while build- 
ing permits declined. Industrial 
employment was at a higher level, 
and the output of electric stations 
was somewhat greater. Bank debits 
|and sales of insurance were in les- 
| ser amount, while the failures situa- 
| tion was also less favorable. 
Prairies Down Slightly 

In Ontario, among the seven fac- 
tors considered in this connection, | 
| construction contracts and bank deb- 
| its only showed a decline. Building 

| permits were considerably greater 
| and the sales of insurance were espe- 
| cially large. The increase in the in- 
| dex of employment was no less than 
|3 per cent. and because of the rel- 
| atively heavy weight assigned to 
| this factor, the strong showing was 
largely responsible for the increase 
in the Ontario index. 
| In the Prairie Provinces, the de- 
| cline in the output of the central 
electric stations and an increase in 
commercia] failures counterbalanced 
| the gains in the remaining five fac- | 
_ tors, resulting in a fractional decline 
in the index for the area. The in- 
| crease in bank debits index was 1.5 
| per cent. in a month when marked 
declines in debits were shown in the 
| other areas. 

Employment and the sales of life 
insurance showed increases in Brit- 
ish Columbia, while declines were 
shown in the remaining five faztors. 

Of the seven factors comprising | 
the Canadian index four showed in- | 

| creases in July. The building indus- | 
try showed a mixed situation in that 
the construction contracts showed a | 
decline while a considerable gain in | 
building permits weg in evidence. | 
| The awards were greater in Quebec 
and the Prairies only, while the per- 
mits showed a gain in Ontario and | 
ne prairies. j 

The output of the central electric | 

stations showed an increase for the | 
| Dominion as a whole, gains being | 
recorded in Ontario, Quebec and the | 
| Maritimes. 
' Owing to a lull in speculative trad- 


| present 


ing, bank debits showed a consider- 
able decline in the aggregate, the 
only area to record an increase, was 
the Prairie Provinees where activity 
in the grain trade was a contributing 
factor. 

Increase in Employment 


Sales of life insurance showed in- 
creases in Ontario, the Prairies and 
British Columbia, resulting in a 
gain of nearly 6 per cent. for the 
Dominion as a whole. The mortality 
of business concerns was greater in 
July, the situation being less favor- 


able in all areas except Ontario and | #! 


the Maritimes. 


The factor chiefly instrumental in | 


sustaining the estimate of business 
activity was the state of employ- 
ment as reported by the employers. 
Increases were shown in each of the 
economic areas, the gain for the 
Dominion after seasonal adjustment 
being about 2 per cent. The trend 
of this factor indicates that the man 


power of Canada is engaged in pro- | 


ductive enterprise to a greater ex- 
tent than at any other period. It 
is significant that further gains 


were shown in the last month for | 
statistics are available not | 
only in the industrial areas of Que- | 


which 


bec and Ontario but also in the Mari- 
times and in the Western provinces. 


BEACH FOUNDRY 
SOON TO OFFER 
STOCK PUBLICL 


Stove Company Grows 
From Small Start 34 
Years Ago 


Announcement is expected shortly 
of public offering of preferred stock 


by the Beach Foundry, Ltd., Ottawa, 


manufacturers of coal and wood 


stoves, ranges, and heaters, furnaces, 


and gas and electric ranges. 

This will constitute the first oc- 
easion on which this company will 
have offered its stock to the invest- 
ing public. An issue of 10-year first 
mortgage 7 per cent. sinking fund 
gold bonds was offered in 1927. 


It is expected that the present 
offering will take the form of an | 


issue of 7 per cent. cumulative pre- 
ferred stock. Letters patent issued 
to the company provide for an in- 
crease in capital of $600,000 of pre- 


ferred stock, but only a small part | 


of this will be offered to the public. 
Growth is Rapid 

The proceeds of the present issue 
of preferred stock will be utilized for 
factory improvements and for the 
financing of the rapidly increasing 
business of the company. 

The rapid development of the 
Beach Foundry, Ltd., during the past 
thirteen years is indicated in the fol- 
lowing statement of turnover since 


1915: 
1915 pieésavere® eee 
1920 236,860 
1925 480,268 
1926 634,612 
1927 784,834 


Estimate for 1928... 1,000,000 


_At the present time the Beach 
Foundry, Ltd. is among the largest 
manufacturers of ranges and heaters 
in the Dominion. In addition to en- 
jJoying a large Canadian trade, the 
company exports its products to New 
Zealand, Australia, South Africa and 
the United States, and plans are in 


| progress for an extension of the ex- 


port trade to other foreign lands. 
300 Ranges Daily 
The history of the company is one 


of steady expansion without the use | 
of outside capital. It has always been | 


in the hands of the Beach family. It 
dates back to 34 years ago when the 
head of the company 
launched into the business at Win- 
chester, Ont., under the name of B. 
C. Beach & Co. He had two employ- 
ees. Only one style of stove was 


| made, and two of these each week 
was considered satisfactory produc- | 


tion. The present capacity of the 
Ottawa plant is 300 ranges a day. 

In 1914 the company moved to 
Ottawa, taking over the plant of the 
Butterworth Co. The capacity has 
a floor space of 250,000 square feet. 

Prior to 1923 the company con- 
fined its operations to coal and wood 
stoves, ranges and furnaces and heat- 
ers. In 1923 it started developing 
patterns for a complete line of elec- 
tric and gas ranges, marketing the 
gas ranges in the spring of 1924 and 
the electric ranges in the fall of 1924. 

In addition to its Ottawa 
company has several branches, 


EXPLAINS TAXES 
ON BOND HOLDER 
UNDER U.S. LAW 


Details of New Situation 
Are Yet to be 
Clarified 


The National City Co., Ltd., has 
prepared a memorandum which gives 
information to Canadian holders of 
| United States bonds which, under the 

1928 United States revenue law, are | 
subject to taxation. There has been 
a great deal of discussion as to the | 
extent to which Canadian investors | 
| in United States industrial bonds may | 
be affected and the situation is not) 
entirely clarified as yet, but the | 
memorandum, it is believed, has been | 
prepared with care and gives the) 
| best information available at this | 
| time. : 
It follows in part: 
It. is the practice, in the United | 
| States, of certain corporations, to, 
| assume payment of part of the U. S.| 
normal income tax on behalf of their | 
bondholders, Other corporations do | 
not assume payment of any part of the | 
tax, and the coupons of bonds issued | 
by such corporations have been subject | 
| to a deduction, when held by “Non- 
resident aliens,” of 5 per cent. in the 
case of individuals and 12 per cent. in 
the case of corporate companies. Un- 
| der the terms of the United States 1928 
| Federal Revenue Act, both classes of 
bonds are subject to the deduction of 
this tax. 
In presenting coupons for collection, | 
all Canadian holders of United States 
| corporation bonds, individuals, part- 
|nerships or corporations should use| 
Ownership Certificate Form 1,000 of 
the United States Internal Revenue 
Pureau (obtainable at Canadian char- 
tered banks) which has been revised 
as of June, 1928. In this connection, 
a Canadian individual is allowed per- 
| sonal exemption in the amount of 
| $1,500, and $400 for each dependent. 
On income from U. S, sources in excess 
| of this exemption, the tax rate under 
| the present law is 1% per cent. on the 
first $4,000, 3 per cent. on the next 
| $4,000, and 5 per cent. on the remain- 
der. If tax has been overpaid on the 
deductions, as will be the case in most | 
instances, the U.S. Government will 
automatically refund the amount, by 
| which his tax has been overpaid, if a 
; Canadian investor files regular income 
| tax return in the United States, on a 
form which will be provided, showing 
total income received from U. S. 
sources. Canadian corporations, irre- 





| Public Utility Earnings 


Jamaica Public Service 
July— 
Gross earn. 
Net earn. 
| Surp. after charges 
| 12 Mos, end. July 31— 
| Gross earm 
Net earn. 292,033 
224,286 


Barcelona Traction 


1928 1927 
| July— Pesetas Pesetas 
1Gr. earn. .... 6,711,689 6,508,460 
Oper. exp. .. 2,189.940 2,224,018 
. 4,621,749 4,284,442 


Net earn. . 


| Agg. gross 
| from Jan. 1 62,513,312 50,449,758 2,063,554 


Agg. net 
| from Jan. 1 36,808,506 35,288,861 1.519,645 


x Decrease. 


| 


MONTREAL 
—the 


Power City 


TATURE and man 
have combined to 
make Montreal a great 
city. The development 
of electrical energy by 
Montreal Light, Heat & 
Power is responsible for 
a great part of her 
growth. No other city in 
the world is better sup- 
plied with electrical 
energy nor can any 
boast of such great re- 
serves of power avail- 
| able now and provided 
for the future. 
We are proud of Mont- 
| real and are grateful for 
the part we have played 
in her development. 


Montreal Light, 
Heat & Power 


CONSOLIDATED 


lant, the | 


spective of income, may claim no re- 
fund; they are, howéver, permitted by 
the Canadian income tax law to deduct 
amounts ‘so paid from the amount due 
under its terms, provided that it does 
not exceed the tax which would have 
been paid on such income in Canada. 


the majority of cases; but there are a 
number of exceptions and variations 
which are presumably provided for in 
the Act. 
able uncertainty as to the application 


companies incorporated in the United | 


UNDREDS and hundreds of 

years ago nature planted in 
Canada a vast treasure, the full 
value of which has only just 
recently been realized. 


And with that treasure she gave 
the means whereby it could be 
converted to the use of man. 


Canada’s Pulp and Paper Indus- 
try—an industry in which she 
leads the world—is built upon 
solid foundations. It rests on 
the world's second largest tim- 
ber acreage and an almost un- 
limited supply of water power. 


Her production of newsprint last 
ear totalled well over two mil- 
on tons, an increase of over half 

a million tons over her produc- 

tion in 1925, and over one 


Nearly five hundred m 
dollars are in this 


finds em 
twenty-ei 


loyment for 
t thousand 


leadership in newsprint 
duction, she must husband 
timber resources by the 
effective methods of cor 
tion and reforestation. 


eele 


Look Ahead! The opportunities of To-morrow 


are in the making To-day 


We invite your inquiries for invesiment service 


NESBITT, THOMSON & 


LIMITED 


COMPANY > 


Royal Bank Building, TORONTO, 2 


Quebec Ottawa 
Saskatoon 


Montreal 


Winnipeg Victoria 


heretofore to the full amount of U, 
The ruling outlined above governs 


ations. 
There seems to be consider- 


of the Act; it has been suggested that 
there is a possibility that it may be 
rescinded or amended within a short 
time. 

The Act applies only to securities of 


| 


States. Bonds of Foreign governments 
or corporations, although marketed in 
the United States and payable in U. §,. 
currency, are, in the case of Canadian 
holders, not taxable under the Act and, 
indeed, are subject to no taxes other | 
than those payable to the Dominion 
Government on Canadian _ taxable 
bonds. 

The amount of tax usually assumed | 
by U. S. corporations who issue bonds | 
with a “tax free” provision, is 2 per | 
cent, On these bonds Canadian individ- 
uals will be assessed only the differ- 
ence between the portion assumed by 
the corporation (2 per cent. usually) 
and normal tax of 5 per cent.; in other 


360 St. James Street 


WEEE 


€ 


Speed and accuracy! “Hold-the- 
line” service to Montreal assures 
you both. 


Most Montreal calls (when 
you give the number) are 
completed in less than two » 
and a half minutes. Just 
give “Long Distance” the 
Montreal number and hold 
the line. 


Tf you don’t know the num- 
ber, Long Distance will 
look it up for you. 


It will save time of 
course to keep a direc- 
tory of numbers you 
call frequently. We 
will be glad to com- 
pile one for you. 


Hamilton 


words 8 per cent. only will be deducted. 
Corporations will pay the difference 
between 2 per cent. and 12 per cent.— 
10 per cent. On coupons where no part 
of the tax . — a a 
corporation, deductions wi ¢ made as 
on r S. | an old timer in the west, having « , 
normal tax, at present 5 per cent. for 
individuals and 12 per cent. for corpor- 


London, Ont. 


Vancouver 

North Battleford. — One of t 
known ranches in British Columbia, ] 
Gillivray’s, halfway between 
and Lillooet, has been sold by Char 
McGillivray, Sr, to W. R. H ood, 
North Battleford. Mr. McGilliv 
from the Old Country in 1884. He. 


in Kamloops as early as. 1886 and 
ried in Vancouver in 1888. f 
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TAKES NO CHANCES 


AND OMITS. BONUS) NEW CHILE BONDS 


Common Stock Now Re- 
verts to Four Dollar 
Basis 


@UepUodse110g UMO Ing wWoIg 

MONTREAL.—Lower operating 

profits for the year ending June 30, 
1928, are largely responsible for the 
action of Wabasso Cotton directors 
| In omitting to pay for the current 
quarter, the 50 cent bonus on com- 
mon stock which has been paid regu- 
larly since January, 1927. 

The regular quarterly rate is $1 
| per share, which in addition to.the 
‘bonus made a total of $1.50 or an 
annual payment of $6 on each share. 
ae stock has now therefore re- 

verted to its $4 basis. 
| The company has always persued 
}an exceedingly conservative policy 
| aS regards to the operation of the 
| company’s affairs, in view of the 
' facts stated in the report to the 
, Shareholders, namely, the revision 
| of the tariff in conjunction with con- 
ditions prevailing in the cotton in- 
dustry both in England and in Am- 
erka affecting the marketing of 
the company’s products; operating 
profits this year were reduced to 
£399,000 as against $456,000 a year 
ago. By providing for dividends and 
bonus on the larger amount of stock 
now outstanding, the company show- 
ed a deficit on the year’s operations 
of $45,000. 
| To offset this, the company is 


Government 
Municipal 
and 
Corporation 
Securities 


Real Estate 
Financing 


RENE-T.LECLERC 
incerperated 


Montreal:- 240 St. James St. W. 
Quebect- 71 St. Peter St. 


(RSTASUrswED 1901) 


| position and has increased its invest- 
ments in the plant by nearly $1,250,- 
000. Net working capital for the 
year ending June 30, 1928 is shown 
at $1,158,000 as against $894,000 a 
year ago and $567,000 in 1926. The 
company has $671,000 at the credit 
of Profit and Loss Surplus Account. 


S.A. Morrison:& Co. 
: LIMITED 
INVESTMENT 
SECURITIES 
BANKERS 


Northern Ontario Bldg. 
330 Bay St., Toronto 2 . e 
Nation’s Commerce 


Activities of Canadian 
Chambers of Commerce 
from Coast to Coast 


Kippen & ComPANy 
INCORPORA' El 
INVESTMENT BANKERS 


4 HOSPITAL STREET 
MONTREAL 


From Our Own Correspondent 


MONTREAL.—Boards of Trade 
throughout Canada will be interested 
in the deliberations of the Inter- 
national Telegraphic Conference at 
Brussels this month, in view of the 
determined stand taken by the Can- 
adian Chamber in regard to pro- 
posed shortening of the code word 
from ten to five letters. 

On the surface this would appear 


to be an advantageous thing, but as 


pointed out elsewhere in this issue, 
the change as it now stands would 


CURB STOCKS 
Bought—Sold—Quoted 
J.W.Green & Co. [ff cent. aus 


Members Montreal Curb Market 
4 HOSPITAL S7™., MONTREAL 


Tel. MAin 8437 ference by Capt. C. P. Edwards, and 


he carries with him the expressed 
disapproval of the Canadian Cham- 
bers of Commerce who are standing 
firmly behind the Federated Cham- 
bers of the British Empire, on the 


E. A. Pierce & Co. 


11 Jordan Street 
TORONTO 


Other Canadian Otfices: 
Ottawa — Hamilton — 
Vancouver 


~*~ * ™ 


William M. Birks, president of the 
Canadian Chamber, A. O. Dawson, 


and W. McL. Clarke, have left for | 


the West where they will make a 


two weeks tour to confer with the | 


various local boards in Manitoba, 
Saskatchewan and Alberta. These 


three will be joined on their trip by 
the National Executive 
ern Canada, and the following cities 
will be visited, and conferences held: 
Winnipeg, Saskatoon, Prince Albert, 
Winnipeg and principal North Battleford, Edmonton, Cal- 
points in Canadian North- - jf | garl, Medicine Hat, Lethbridge, 
west. | Moose Jaw, and Regina. 


Members aot 


In addition to co 
New York Stock Ex- local boards in each of these cities, 
change, Toronto Stock Ex- 


c nd discussing local problems, the 
change and ether leading r : £ P 


a delegation will 
Canadian and American each city the wider national work of 
Exchanges. 


the Canadian Chamber, and many of 
Home Office: 11 Wall St the big problems affecting not only 
New York City 


Stocks, Bonds and Com- 
modities in Canadian and 
American markets. 

Private wire connections 
with Quebec, Montreal, 


| tional life will be threshed out. 
- - Bs 


The trip will last between two and 


,| three weeks, and on the return a} 
| general meeting of the National Ex- | 


ecutive of the Canadian Chamber 
HATTON | will be held in Toronto. 
* * 7” 
BROTHERS } 


Investment Securities 
707 Blackburn B'dg.. Ottawa 


| ef the Canadian Chamber, these days. 
trip to the Maritimes where he 
Charlottetown and Saint John, N. B. 


This week he is off to the West, to 
meet President Birks and A. O. Daw- 


son preparatory to the two weeks | 
| $50,000, 4% per cent., serial bonds. A. L. 


tour of the Western provinces. 
* * 


© 
fF Johnston Among local boards, Amherst | 
ms | Board of Trade holds the limelight 


this week in connection with its 
Members | efforts to revive the famous Chig- 
Montreal Stock Exchange | necto Canal project which would 
Montreal Curb Market cut a canal through the a ee 

i . §| of marsh that join Nova Scotia 
- a 7 |New Brunswick. The project has 
TELEPHONES Marauette 6183 || Deen discussed for over one hundred 
years, and has interesting possibili- 
ties. It is dealt with elsewhere in 


this issue. 
** * 


Through the initiative of the Sain 





-.| showing a distinctly improved liquid | 


| IS LATEST OFFERING 


involve an increase in rates to busi- | 
ness firms, of from 15 to 30 per | 


Canada is represented at the con- 


ground that no change should be | 
made unless there is to be no increase 
| in the cost of the telegraphic service | 
| to the business users of the service | 


also discuss with | 


There is not much rest for W. | 
McL. Clarke, the energetic secretary | 


'£| He has only just returned from his | 


visited the Associated Boards at | 


t | $5,756, 


John Board of Trade, a meeting will | 
be held next week to bring to a head | 52,77, Houston, Willoughby & Co.: Brough- | | 


OFFERED AT 94 


National City Makes Offering 
of $16,000,000 to Yield 
6.44 


From Our Own Correspondent 

_ MONTREAL.—A new Chilean offer- 
; ing was made this week by National 
City Company, the offering being a 
$16,000,000 six per cent. external sink- 
ing fund loan; dated September Ist and 
| due in 1961, 

In addition to this loan, a similar 
loan amounting to £2,000,000 is being 
offered simultaneously in the London 
market, the proceeds to be applied to 
the construction of public works and 
also to the redemption of $7,000,000 of 
bank loans, advanced for such public 
works and the redemption of £500,000 
— year notes, maturing November 1, 

The total funded debt of Ghile as of 
December 31, 1927, including all guar- 
anteed obligations was $335,484,000 of 
which $226,000,000 was a direct debt of 
the government. The bonds are being 
offered at 94 yielding 6.44 per cent. at 
maturity. Details of the issue are as 
follows: 
$16,000,000 Republic of Chile External Loan 

6% Sinking Fund Bonds 

Dated: Sept. 1, 1928. Due: Sept. 1, 1961. 

Issued and Outstanding: $16,000,000. 

Denominations: Coupon bonds, $1,000 and 
$500 registered on principal only. 

Interest Payable: March and September 1, 
in New York City in U. S. gold coin. 

Sinking Fund: Cumulative sinking fund 
will operate semi-annually to redeem its en- 
tire issue by drawing at par. 

Redemption: Not redeemable 
sinking fund. 

Offered: At 94 and interest and yielding 
6.44 per cent at maturity, by the National 
City Company, September, 1928. 


except for 


‘KORMANN’S BREW. 


List of Beverage Companies 
Finds Toronto 
Addition 


Another brewery stock is being of- 
fered the public. Kormann’s Bever- 
ages, Ltd., has been incorporated under 
Dominion laws with 400,000 shares of 
common stock of no par value which is 
being offered, it is understood, at $1.25 
per share. 

The eugene succeeds to the right 
and title of a business which has been 
in operation since 1857, The brewery 
property is at Sherbourne and Duchess 
Streets, Toronto, and besides the . 
a garage and a number of dwellings 
are owned from which good rentals are 
reported to be received. 

he president of the company is 
‘ames Jamieson, assistant general man- 
ager of Canadian Carbonate, Ltd., the 
opens is Frederick Hambly, of 
Hambly Bros., printers, the treasurer 
and managing director is Henry 
Wiedeman and the secretary is Frantz 
J. Kormann, Directors are Armand J. 
Heintzman, president Gerhard Heintz- 
man Co.; James A. Ragsdale, Oscar 
Welti, S. Greenberg and Fred Dalton, 
all of Toronto. 


U.S. BOND HOUSE 


OPENS CAN. OFFICES 


Investors’ Syndicate of Min- 
neapolis Will Sell Real 
Estate Bonds 


|} Business written by the Investors 
Syndicate, of Minneapolis in the first 
six months of 1928 totalled $36,280,400, 
| responding period of last year. Last 
| year was _ previous banner year for 
| the company, with the total business 
written in the twelve months exceed- 
ing $39,000,000. 

The Investors Syndicate was organ- 
ized in 1894, and has operated tn 
| Canada since 1906. The company spe- 
| cializes in the issuance of first mort- 
gage accumulative instalment bonds 
| having as security first mortgages on 
| improved properties. Funds received 
from the sale of its mortgage bonds 
are invested in detached private resi- 
dences in various large cities of Can- 


of West-| ada and the United States; and under 


its charter the.company must hold and 
maintain at least $110 in first mort- 
| Rages, cash or government bonds for 
each $100 of liability to bondholders. 

The company’s bonds are purchasable 
on the instalment plan; and in the 
| thirty-four years it has been estab- 
lished, Investors Syndicate has develop- 


nferring with the | ed @ clientele of more than 1,800,000 


| persons in all walks of life. 

Recently the company opened of- 
fices in the Northern Ontario Build- 
ing, Toronto, under the management of 
A. L. Cunningham, and the company 
has had offices in Vancouver for some 
| offices in various cities of the 


| the Chamber but also Canadian na- time past, and with these offices as 


their Canadian headquarters they in- 
tend shortly to open a chain of other 
| Dominion 


Calgary.—Approximately 250 new ele- 
| vators have been constructed through- 
out Alberta this year, it is estimated by 
| local grain men, 

' 


Tenders and By-laws 


September 15.—Brandon, Man.—$125,000, 


an increase of 88.7 per cent. over cor- 


; 


| 


| 
| 
| 
| 


five and one-half per cent. school district de- | 


bentures, 1956. F. A. Wood 
(See announcement on page 15). 
_ Sept. 15. — Melfort, Sask. — $65,000, 20- 
instal. 6%, or 644%. -M. T. Assaly, acting 
| treas,” (See announcement on page 15) 

September 12. City of Joliete, P. Q.— 


| Marsolais, sec.-treas. 
SASKATCHEWAN 


| ment Board from Aug. 18 to Aug. 25, 1928. 

Schools—Clova, No. 806, $3,000 ; Grampian, 
No. 3638, $4,000; Idaleen, No. 2811, $1,600; 
Kingston, No. 1647, $4,000; Loin, No. 700, 
$1,500; Lyndale, No. 1682, $7,500; Piche, 
| No. 2391, $2,500; Rabbit Lake, No. 4749, 


| $7,000; O’Brien, No. 2387, $1,700; West Port, 


No, 4411, $800. 


Rural Telephones—Bienfait, $2,650; Spring- 


side, $1,000; Manitou Lake, $4,000; Richlea, 
$1,000; Whiska Creek, $950. 


Authorizations Granted by the Local Govern- | 


» sec.-treas. 





Villages—Cupar, $6,000; Marcelin, $4,200; | 
R. M. Heart’s Hill, No. 352, $9,000; Town of | 


| Melfort, $65,000; City of Yorkton, $6,744; 


Debentures Reported Sold 
Schools—Bond, No. 1654, $2000, 


| i k for | ton, No. 4717, $4,000, 15-yrs., 544%. H. M. 
the movement for a national — | Turner & Co., Regina ; Collingwood, No. 2203, | 


| the province of New Brunswick. The | $1,800, 10-yrs.., 544%, Nay & James, Regina: | 
meeting will probably be held at | tara Rock, No. 4761, $4,800; 15-yrs., 544%. | 


| Moncton, and will be attended by 
| representatives from various sec- 
' tions of the province. 


| Ottawa.—Montrealers paid $16,195,- 
033 and Toronto $13,448,543 in income 
taxes in the first four months of the 
| fiseal year, the National Revenue De- 
| partment has announced. The increase 
over the corresponding period at Mont- 


| 


| $600, B-yrs., 544%. 
Union Jack. No. 1906, $3,500, 15-yrs., 554%, | 


| 


A> C. Cross & Co., Regina; Hilledge View, 


l5-yrs., 


No. 4676, $1,700, 10-yrs.,, 5%%, Waterman- | 


Waterbury Mfg. Co.; Kea, No. 3231, $5,000, 


l5-yrs., 5%, Waterman-Waterbury Mfg. 


Co.; Osborne, No. 602, $4,000, 15-yrs., 514%, | 


Waterman-Waterbury Mfg. Co.; Prairie Lea, 
No. 966, $2,500, 10-yrs., 51449, Waterman- 
Waterbury Mfg. Co.; Talmage, No. 2123, 
Administer of Estates ; 


Houston, Willoughby & Co.; Bengough, R. 
T. Co., $3,500, l5-yrs., 51 


| real was $2,732,754 and at Toronto $2,-| & Co., Regina; Village of Raymore, $1,500, 


992,517. 


WEEKLY RE 


Place Date Sold 


; Saskatchewan Schs., etc. 


; 


10-yrs., 6°, C. C. Cross & Co., Regina. 


Municipal 
—Sold To— 


Various 


»%, Geo. Moorhouse | 


Bond Notices 


The outstanding redemption of | 
the week, is the final cleaning up of 
several bond issues of subsidiary 
companies, now being wound up in 
the Abitibi Power and Paper re- 
organization. Four bond issues of 
companies affected by the merger 
have been called this week, and in 
addition a special meeting of the 
holders of Abitibi Power & Paper 
Co. 6 per cent. First Mortgage Serial 
Bonds, has been called for Oct. 1, 
1928, to pass an extraordinary reso- 
lution in regard to the said bonds. 


The meeting will be held at the 
Royal Trust Company’s office in 
Montreal, and the following matters 
will be discussed: (1) the sanction- 
ing of a modification or compromise 
ef the rights of the bondholders 
against the company; authorization 
of the redemption of the 6 per cent. 
Serial Bonds by the payment to the 
holders of the respective serial ma- 
turities, the amounts set opposite 
the bonds together with accrued in- 
terest as follows: 

Maturity of February 1st, 1929, at 
100% % of the principal amount. 

Maturity of February 1st, 1930, at 
102% % of the principal amount. 

Maturity of February 1st, 1931, at 
104% of the principal amount. 

Maturity of February ist, 1932, at 
105% % of the principa! amount. 

Maturity of February 1st, 1933, at 
106% % of the principal amount. 
Maturity of February Ist, 1934, at 
107% % of the principal amount. 


Another step in the liquidation of 
companies merged in the new Abitibi 
group, is the redemption of bonds of 
those companies which have gone 
into voluntary liquidation. Notice is 
given to holders of 6 per cent. First 
Mortgage Bonds, due 1931, that they 
are to be called Oct. 1 at 110. These 
bonds are dated Dec. 1, 1910; Oct. 2, 
1911; Nov. 1, 1911 and Jan. 20, 1915, 
respectively, Holders of currency 
onds may surrender them to the 
Montreal Trust Compary at either 
Montreal or Toronto, or at the Royal 
Bank, 68 William St. New York. 
Holders of Sterling Bonds may sur- 
render their holdings at the office of 
the Montreal Tfust Cc., Bank Build- | 
ings, Princess St., London, or at the 
Montreal or Toronto offices of the 
Trust Co. | 
The 7% per cent. first mortgage | 
bonds of the Abitibi Transportation 
and Navigation Co., which is also 
going into voluntary liquidation, 
have also been called. The date of | 
redemption is Oct. 1, and the bonds | 
are redeemable at the First National | 
Bank, Chicago, at the Chase Na- 
tional Bank, New York, or at the 
Montreal Trust head office, Montreal. 


Two other bond issues of the old | 
Spanish River Pulp and Paper Com- | 
pany, issued in respect of Lake Su- | 
perior Paper Co., and Ontario Pulp | 
and Paper Co., respectively, are be- 
ing called. The former on March 1, | 
1929, at the offices of the Royal 
Trust, Montreal and Toronto, and the 
Bank of Montreal, New York, while 
the latter are being redeemed at the 
above-mentioned offices for currency 
bonds, and at the office of the Bank 
of Montreal, in London, in respect of 
sterling bonds. The redemption date 
in the case of the Ontario Pulp and 
Paper Bonds is Oct, 1, 1928. 


BOND REDEMPTIONS 
Rate Due Redeem. Price 
St. Law. Paper Mills 


10-yr. debs. 64% 1929 Jan. 2 
Que. R. L. H. & P. 65% 1939 Dec. 
N. S. Trams “A” 7% 1952 Oct, 
Canada Vinegars 614% 1945 Dec. 
Drummond Invest. 64% 1938 Nov. 
Mercury Mills 614% 1942 Nov. 15 

1 


i 


os 


0 
Murray Bay Paper 645% 1947 Oct. 
N. Bawif Grain Co. 6% .... Dee. 
Annex Realty 7% Serial Sept. 16 
Howard Smith 6% 1934 x 
Man. Paper 64% 1946 Oct. 
Brompton P. & P, 6% 1935 Nov. 
Abitibi Power 6% 1931 Sept. 15 
Abitibi El. Dev. 1% seco Oct 
Rolland Paper 6% .... Jan. 
Consumers Glass 6% 1935 Nov. 
Jenkins Bros. 614% 1943 Oct. 
Spanish River 6% 19381 Oct. 
Abitibi Tr. & Nav. 744% 1942 Oct. 
Ontario Pulp & P. 6% 1931 Oct. 
Lake Superior Paper 6% 1941 Mar. 


ee ee 
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Owen Sound.—From field to flour in | 
four days was the record established by | 


Stuart Shouldice, a Keppel township 
farmer, who was among the first in 
North Grey to harvest his wheat. He 
cut the wheat the middle of the week. 
By Friday it was threshed, and Satur- 
day it was sold to a local milling firm 
and milled into flour. Mr. Shouldice | 
received $1.20 per bushel for his crop | 
= <4 bushels, The entire crop graded | 

0.1. | 


A. N. WORTHINGTON & CO. 
Stocks and Bonds 
Dealers in 
GOVERNMENT, MUNICIPAL 


CORPORATION SECURITIES 
507 Central Bldg., Toronto 


| 


$20,000 


Province of | 
Ontario | 
6°° due 1941 
. | 

Price to yield | 
4.90 % 


Crédit Ang’o-Frarcais Ltd.— | 
240 St. James Street W. 
Montreal 


CORD OF FINANCING IN CANADA 


| 
SALES BY MUNICIPALITIES, PROVINCES AND DOMINION GOVERNMENTS 


Cost | 
Amount Price Basis | 


$34,600 


Rate Maturity 


OFFERINGS OF CORPORATIONS AND FOREIGN SECURITIES 


Bond Issues— Date Issued 


| Republic of Chile 
| Montreal Dry Dock 
Stock Issues— 
Vancouver Wester® Drug Co. . 


Offered by 


National City Co, .ecesccscccccecesessecses 
Drury & Co. ...cccececs Ocveeecccccece eevee 


o AUge coves « Pemberton & Son , 


Rate 
6% 


Due 
1961 
r 20-yr. 


Amount . Price Yield 
$16,000,000 94 6.44 | 

675,000 99 eee 
99.50 


$400,000 61% | 


WESTERN DRUG CO. 
IS NEW MERGER 


Successful Earnings Record is 
Behind Preferred 
Issue 


The Vancouver Western Drug Co., 
Ltd., is the result of the consolidation 
of two successful drug companies that 
operate some 15 chain stores in Van- 
couver, New Westminster and Victoria 
and conduct a wholesale and manufac- 
turing drug business and other depart- 
ments. The business is the outgrowth 
of an original capital investment of 
some $25,000 back in 1909; and its as- 
sets now exceed three-quarters of a 
million dollars, 


The new company is offering through 
a Vancouver firm of brokers 6% per 
cent. cumulative preferred stock. 

Particulars of the issue are as fol- 


lows: 
$100,000 
Vancouver Western Drug Company Limited 


64% Cum. 8S. F. Preferred Shares 


(Par Value $100 per Share) 
Capital; Authorized Issued 


614% cum. a. f. pref. 

stock $1,000,000 $400,000 
Common stock, n.p.v. 60,000 shs. 50,000 shs. 

Company: Incorporated for the purpose of 
acquiring entire issued capital of Vancouver 
Drug Co., 1928, Ltd., and Western Wholesale 
Drug, 1928, Ltd., and will operate the estab- 
lished businesses of these two concerns, in- 
cluding some fifteen retail stores, wholesale 
and manufacturing drug business, candy 
manufacturing plant, photographic develop- 
ing plant, and other departments. 

Assets: As of May 31, 1928, these are valued 
at $833,606, against which there are stated to 
be no liabilities. 

Earnings: For year 1927, $51,895; and 
first five months of 1928, $35,350. For whole 
of current year they are estimated at $84,000 
after all charges, or more than three times 
annual dividend preference requirements. 

Offer: By Pemberton & Son of Vancouver, 
at 99.50 to yield more than 6% per cent. 


Fort Beausejour, Canada’s newest 
National Park, situated about midway 
between Sackville, N.B., and Amherst, 
N.S., was officially opened the other 
day at which was dedicated a monument 
commemorating the taking of Fort 
Beausejour by the English in 1755 and 
one to the Yorkshire immigrants who 
came to Westmorland and Cumberland 
Counties between 1772 and 1776 from 


Yorkshire, England. 


WE OFFER 


Uses Old Trick 


to Sell Shares| 


From Our Own Correspondent 


MONTREAL—Shareholders of 
Canadian paper companies are ap- 
parently regarded by the National 
Paper Process Co. of New York as 
fish ready and willing to bite even 
at the most obvious hokum. The 
National Paper Process Co. has for- 
warded a beautifully printed “invi- 


tation” to some of the shareholders 
of Canadian paper companies to par- 
ticipate in the profits of a New York 
organization which, according to the 
“invitation” owns a non-competitive 
paper process which will save pub- 
lishers in the United States in ex- 
cess of $20,000 annually. 

Each “invitation” is numbered and 
on each is the name of the individual 
whom the National Paper Process 
Co. of New York hopes to interest 
in its “no-glare process.’ 

If the no-glare process has any 
merits, these are offset entirely from 
an investment angle by the manner 
in which the National Paper Process 
is endeavoring to interest capital in 
the development of the process. 

Here is a paragraph taken from 
the “invitation” which will amuse 
anyone with even the slightest 
knowledge of investments and specu- 
lations: “This offering is not pub- 
licly made, but is extended to those 
whose names have been suggested 
by individuals already interested ih 
the corporation, or whose general 
desirability has been passed upon.” 

The general desirability touch in 
the paragraph is an amusing trick 
which has often been employed in 
the past to sell speculations of doubt- 
ful merit to unwary investors. The 
National Paper Process Co. in using 
such tactics aligns itself with those 
stock jobbers who have left a trail 
of sadder but wiser investors in their 
wake. The no-glare process wiil in- 
deed have to be efficient to offset the 
stock selling methods of its pro- 
moters. 


Canada Northern Power Corporation 
5% Collateral Trust Sinking Fund Gold Bonds 


Dated May 1, 1928 


Due May 1, 1953 


Descriptive Circular with Price 
on Application 


MATTHEWS & COMPANY 
Limited 
INVESTMENT BANKERS 


Elgin 5192 


255 Bay St. 


Toronto 2 


'KIPPEN, NEWTON & CO. 


Members of Montreal Stock Exchange. 
Members of Montreal Curb Market. 


4 Hospital St., Montreal 
J. D. G. Kippen 


THE 
WINNIPEG MERCANTILE 
TRUST COMPANY 
EXECUTOR, ADMINISTRATOR, 
TRUSTEE 


A. P. Cameron, Manager 
431 MAIN ST., WINNIPEG 


Calgary, Alberta 


Stock, Bond and Grain 
Brokers 
Industrial Financing 


Carlile & Farr Ltd. 


Private wire to all markets. 


Correspondents of 
Osler & Hammond 


D. J. MeDougald J. B. McArthur 
Government, Municipal 
and Corporation 


BONDS 


D. J. McDOUGALD & CO. 


Trusts and Guarantee Bldg. 


302 BAY STREET ELGIN 2378 
TORONTO 


The Partners Personally Advise as te 
Investments 


Hodgson, Roberton & Co. 


INVESTMENT COUNSEL 
Bank of Nova Scotia Building 
437 St. James St.,. MONTREAL 

George R. Hodgson G. Edwin Roberton 


DENMAN & CO. 


LIMITED 


INVESTMENT 
BANKERS 


HAMILTON 
OTTAWA BELLEVILLE 
LONDON TORONTO 


S% 
Municipal 
Bonds 


at par . 

Security high. Total debt per 
capita low. Principal and inter- 
est repayable out of taxes. Readily 
resaleable. We have had over 20 
years experience in Government 
and Municipal bonds. Let us help 
en solve your investment prob- 
ems. 


W. L. McKinnon & Co. 
205 McKinnon Bldg. 


TORONTO 
Telephone ELgin 4429 


Erie D. B. Kippen 


Tel. MAin 4791* 


Frederick G. Newton 


| FOREIGN SECURITIES 


We are active in all foreign issues. 
| Ask for quotations. 


| Have your name placed on our mailing lists. 
EUROPEAN DEBENTURE CORPORATION LTD. 
132 St. James Street West, Montreal 


Second Diversified | 
Standard Securities | 


AN INVESTMENT TRUST 


. Pref. 
Units {} Share Common Stock 


Price and other particulars on request. 


F. J. FAIRHALL & ASSOCIATES | 


LIMITED Investment Trust Bankers 
414 St. James St., Montreal 
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1000% PROFITS 


were made by Investors from an 
Investment of $320 in a Company 
manufacturing Ginger Ale. 

We believe an investment in the 
shares of 


Kelly Dry — Pure Juice 
Corporation 

offers an opportunity compar- 

able to the one mentioned. Full 


details will be gladly furnished 
without obligation. 


Write today for the prospectus , 
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“Investment Securities” 


This monthly publication contains an 
extensive list of opportunities for sound 
investment. From among these a pro 
perly diversified selection, of attractive 
and marketable securities, may always 
be made. 


Real values underlie the securities 
offered by this Company. They have 
been tested by a rigid and searching 
examination. ‘Their soundness has been 
established by ability to meet the most 
exacting standards. 


Copies of “Investment Securities” will be mailed on request. 
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Good Bonds and 
Individual Needs 


It is easy to buy the wrong type of good 
bonds. It depends upon your individual 
requirements, 


This is discussed interestingly in the Sep- 
tember issue of “Income’—our monthly 
publication on investment matters. If you 
wish to receive it regularly, without charge, 
mail the coupon herewith. 
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these regions of rigorous climate 













occurs with the securities of corp- 
orations whose operations are known | would not have learned that it is 
to all the world. But it is signifi-| possible otherwise to heat a house. 
cant that most of the ably managed | Having learned that, the Pennsyl- 
corporations nowadays are giving | vania coal industry is attempting to 
more and more information to those | re-establish a market which was not 
who own the property, namely, the | lost through the fault of the cus- 
shareholders. tomers. The current advertising of 
Even if the dissemination of in-| the merit of anthracite as a house- 
formation amongst the shareholders | hold fuel should be noted in other 
be considered an unwise policy by | industries the leaders of which may 
~ Oy epee Matement “Surna | those managing Canadian Celanese, | believe that their market dominance 
of Cireu =, pe sesamaiees ee ates it must be admitted poe — — is supreme. 
. is not in line with the modern tren ae 
4 ietion to the AB. cco - —and few corporations find it worth- GASPE 
while to ignore a tendency so appre- HE early explorers found the |\ 
ciated by investors. Gaspé peninsula. And it has been 
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Charlton of Corner Brook 


Vice-President of International Power and Paper 
Company of Newfoundland Appears Young for 
Job But He Gets Results 


By GEORGE PEARSON 








A Quotation by John Moody | va 


Moody’s Investment Service is highly. re- +" 
garded by investment bankers and by ex- 
perienced investors. He says in a recent 
report: ° . 
“We believe that by 1933: to-day’s 
prices of various issues will then look | 
absurdly cheap, just as 1923 prices 
look absurdly low to us now.” 


It is unwise to prophesy. We think 
Moody’s statement too general. There - 
are, however, a few Canadian securities 
which we think are likely to fulfill Mr. 
Moody’s prediction. If you will write us  ; 
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- reliable information respecting in- 
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“What are all those signs doing up | ‘Well’, we might say, ‘it’s always 
at the Inn advertising this Dominion | been done this other way and it 
Day dance?” The speaker was E. | can’t be done that way. It’s impos- 
A. Charlton, vice-president and gen- | sible!’ ‘I don’t believe it’s impos- 
eral manager of the International | sible at all,’ he would rejoin,’ so we il 
Power and Paper Co. of Newfound- | just try it out.’ While he sometimes 
land, the Corner Brook, Newfound-| falls down, who wouldn't? I would 





























ING 
Insertion .50 per inc’ 
Seat pees Notices, etc., 














___ She. per agate line. lected from those days : : ill gi i 
Contract rates upon request. somewhat neglecte ; y land subsidiary of International | say he gets it over ninety per cent. we will give you their names and our 
: SUBSCRIPTION PRICE: HOOVER OR SMITH until yesterday. A railway runs Paper, that company which has with- | of the time.” reasons for thinking so. 
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ALL STREET is betting about | long the Southerly shore to Doug- 
ten-to-four that Herbert Hoov-|/astown, but from the point where 
er will be elected President of the | the Canadian National turns South- 
United States. The Wall Street | ward toward New Brunswick, the 
Journal says that Wail Street bet- | Northerly shore, except for the fish- 
ting has been wrong only once—in ing villages has been left much as 


in the last few years gathered in Everlastingly At It 

so impressive a string of Canadian| «his mill is his life. He has it at 

paper mills and pulp and wood and | heart, It is on his mind 24 hours a 

power limits. day. He works at it night and day. 
He was sitting in his bare, cement- | Night after night, when most of us 

walled office at Corner Brook and| are getting-ready for bed, he is sti!l 
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—London, MacLean Co. of Great 
F rea shee Chancery Lane, W.C. 2, 
. E. J. Dodd, Director. 

\ $ue Financia Post YEaRB00K oF CaNa- 
DIAN Business. Yearly, $1. 


: : i was addressing one of his subordin-| at it, plugging away. He expects > STRATHEARN HAY, Member, Toronto Stock Exchange 

#ion Life Bidg. NEW YORK, 556 Graybar | 1916 when the returns from Califor- | it was 300 years ago. E. A. CHARLTON — The “Inn” G Mill ’ ‘way. J. STRATHEARN HAY, Member, Toronto Stock Exchange 
.. CHICAGO, Roo: Ba of ; .| At 34 ld, Mr. Charlton is vice-presi- | ates. e “Inn” is the Glyn Mill | everyone around him to feel the same, 

see aes AC UGAGY pier | nia informed Charles E. Hughes that| | But the other day, the Hon, J. L.| At 2 zeae ol Me. Charlton leprels | A065 oe ened By | eae oum him to fet the same, Sea. LOMDGAT TCHS 7 aE 
he was not President. , national Power & Paper Co. of Newfound- | the company for its unmarried em- ject, but he is getting his way and 


If a citizen of the United States | Quebec government, inspected &com-| __ lend. ployees and as a social centre for | he is getting the work done. In June 
ever votes conscientiously, it is when pleted highway which runs 400 miles | ——— the community. The latter, who was| of this year he averaged four hun- 
he enters the booth to vote for the | &@stward from the Montreal-Quebec- a Canadian, as Charlton is himself, | dred tons of paper a day in this four 






















me Frunciat Post Suaver oy CoarosAts| obscure gentlemen who theoretically Rimouski road. A great country now PO ST = ba Saab this: Denttaten'® eee a a absorption in 

-s » Yearly, $1. : eae 9 ;_|is open to the tourist for 200 miles - “Oh, that’s just the Dominion Day | his work and his coldness antago-|., . ‘ ‘ ime and built 

4 Sunver or Mines. | Clect the President and Vice-Presi : . r$ i : ’ ; ob is to find a market for the tre-. to it by that time a 
ime Financia, Post Seah, “Ge Shliateieadion.. thon: be (tt #2 Point Chat. dance the boys are getting up for| nizes some, but he doesn’t care; he a Re amount of power the com- |-one.” ie: 






early, $1. ; 
“me Frnanciat Post Recorp or Pros- 
Pecruses. Half yearly, $7 per volume. 
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the first of July.” just goes on.’ 
“We're in Newfoundland” _ Charlton is only 34 years old, he 
3 a is a Canadian, graduated from Mc- 
“We can’t have that,” Charlton | Gill and worked for the Abitibi Power 
ordered. “Dominion Day! What's! & Paper Co., and the Brompton Pulp 
that to Newfoundlanders? Nothing.| & Paper Co. in Canada before he 





pany has available. Not having the| In which case, if his’ 


should vote for Hoover because| For some years more, at least, a 
market, he is creating it. ery | to have the biggest mill in the we 


7 
Hoover is a good business executive Gaspé will remain an alluring and oCYr Ip ts 
and every person will assert that|Vitgin country for sportsmen, But 
being President of the United States | Perhaps not for long because the /+ue ANCIENT Order of Froth 
is a job for a good executive, reports of prospectors and engineers Blowers would be right at home 


akin 





simple of course. Merely a matter | that other mill had better 
of building up an entire country.| because he will have it. ae 
That is the west coast of Newfound-| But still, he must have his w 
























































' SEEING OPPORTUNITIES Y. : indicate that Gaspé is rich i ee If you’d called it Remembrance Day, t to the Stat H in the | land, the richest. portion of New-| nesses for he isa fisherman. T 
et there come times when voters rich in min-/ at Algoma. 2 a went | e@ States. He was in the ; is nothing he likes better than % 

; : 3 : is rich i o : . & » | it would have been more like it. That | tech 1 depart f Abit d| foundland in pulp-wood, power and | is nothing Lu 

ee coe. Bereral weeks Tet lare tired of righteous government jorelt. It ie rich in-other natural re a ee peer eae See falls on the same day and it would instituted ae Saaieannee minerals, and in some varieties of | into a high speed launch with 


sources, including pulpwood, and an/| plant there are four huge gas-fired 
industrial activity reasonably can be | engines that do nothing all day but 
expected which will hasten the de-| blow. Of course, they don’t exactly 
velopment of a region which has blow froth, but doubtless they would 


: if the ot the opportunity. 
been neglected perhaps for no other There rnd nine engines altogether 


reason than that travel has been| jn the power plant—all fired by gas 
westward, and fields look green afar! —and known in technical society as 
off. Allis-Chalmers 2,200 h.p., four-cyl- 

inder, twin tandem gas engines. 


Four of these are equipped with these 
SLL THE STOCKHOLDER “blowing tubs,” and the other five 


7 MERE fact that there are| ave connected directly to 1,500 k.w. 
ares 8 few dissatisfied share- generators which, on twenty minutes’ 
holders in any company often sug- | notice, can be brought into play with 
gests the possibility of inefficient| power if the outside sources of 
management. Every sc often an in-| power should fail. : 
stance crops up in which there are It is of interest that even in the 
a group or even a few individual | power plant the endless cycle of 
shareholders who nurse a feeling of | production, where nothing is wasted, 
resentment against the management | 2!so holds sway. In other words, the 


' & Financial Post has received from 
* New York brokers and investment 
‘ houses requests for information as 


and the Republicans, in the view of 
some, may have been over-righteous 
—in attitude or fact-—in the last 
several years. Folks often are prone 
to vote for a Good Fellow. Smith 
is not anything if not a Good Fellow. 
The issue, then, may be as much 
humanism versus rectitude, as pro- 
hibition versus modification. 

The result, so far as Canada is 
concerned, may not be of great mo- 
ment, be it Hoover or Smith, since, 
as was pointed out in a special ar- 
ticle in The Financial Post, Smith 
has conceded some virtue to pro- 
tection and has declared that the St. 
Lawrence waterway will deserve 
further study as opposed to a ship- 
way through New York state. Yet 
Canadians cannot but feel interested 
in the campaign as it warms to the 
climax, 


commercial fishing, and without | ‘Bert’ Butler, D.S.O., and 
doubt offering the best rod and fly | other —_ in the ound! 
fishing on the island. It has the| Regiment in the late war, and 
greatest collection of salmon rivers| the best salmon fisherman in 3 
in which the fishing is free, in the | foundland as well as emp 
world. And with the zeal of a South | manager, farm manager and mai 
Sea Island missionary he has set| of good-will and various other ti 
himself the task of converting the | for the I. P. Co., and slip off to samme 
world to that idea and getting a/| nearby salmon stream or some’ 
portion of its people to come there | water full of big sea-trout and g 
and make their fortunes, bovine I, F. it. aaa ; 
w necessary corolla i 
that. rn ee ee ea The harassed-looking man was 


He has good tools and he is using Orn Sahel his guides 


them. There is the ccast itself and | the work of fifty men.” 

all it contains; there is the I. P. Co.| The man smiled glumly. 3 
and all its wealth; he is using the; “At last,” he said, “I have seen ® 
latter cautiously but in a large way | my wife should have married.” 
to investigate the possibilities of aa 
various mineral fields; to assist West 
Coast education; to run experimental 
farms; to operate a hotel that will 
attract tourist fishermen; to open 
up a golf course and country club; | 
to do everything in short that seems 
sane and sound that will build up the 


have been more in the picture. That’s| economies there which early marked 
Newfoundland’s Day.” ,, | him as a coming man. Then he be- 
_“That’s what we thought....we’d| came mill superintendent for Bromp- 
kill two birds with one stone and | ton where he got a good practical in- 
have the Dominion Day celebration | sight into paper making. While there 
on Remembrance Day.’ he re-organized the method then gen- 
“Why not call it that then, Re-| erally used of “control” of pulp in 
membrance Day dance? We've got| paper manufacture. That work 
to cut out this Dominion Day and brought him to the attention of the 
Fourth of July stuff....We’re in| New York World paper mills where 
Newfoundland. Those signs won't) he went without sufficient authority 
do. Tear ’em down!” ; to enforce his method but with in- 
That is Charlton. All business, no | structions to try it out and if success- 
sentiment. Born and educated in| ful, to introduce it. Easier said than 
Canada, he has worked in the States | done. That battle is still so little in 
enough so that he is as much Ameri- | the rear there are still wounds; but 
can as Canadian, but he is now in/ they are not Charlton’s. Feet were 
Newfoundland, the Newfoundlanders | stepped on and feelings hurt, but 
like most isolated people are a proud | not Charlton’s. He was set down as 
h aye and a ne pocetes he = an efficiency expert and a meddling 
on waht gas that drives the blowers in the | !S to co-operate with them and ma usybody, and there were those in 

olageo ol pau gam oe ey power plant is the gas that is driven | friends of them for his company, 80 | that mill who would have nothing 
Time and again such resentment | Of. the blast furnaces during the | overboard goes all his own national to do with his new-fangled method. 
is quite unwarranted by the facts, | ™@king of pig iron. The air blows sentiment and everybody else’s in| He saw he had a fight on his hands; 
Se aeethan nea 7 me d ‘|in—the gas blows off—and comes| the common cause. It was beside/ he pulled his trousers up and took 
eless, due to some misunder- | back to blow more air in to make/|the question that he had fairness| his coat off and went to it. When 
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significant of a growing interest in 
Canadian investments. The interest 
has stimulated, probably, by the 
rise of Noranda, now iisted on the 
New York Curb, and by the knowl- 
- edge that International Nickel phys- 
\ ically is a Canadian enterprise. 
. : Except for C. P. R., some of the 
_+mines and, more recently, bank 
: : shares, United States investment in- 
| terest in Canada, substantial as it 
4 is, largely has been confined to lump- 
- } gum appropriations of corporations 
‘for the establishment of Canadian 
‘branches. Inquiry about purely 
Canadian stocks in general presages 
t another step which is certain to 
benefit this country—and, it is be- 
lieved, the United States investor. 
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HANDPICKED SHAREHOLDERS 











j standing, it exists. Often the man- ' and decency on his side in his de- ‘ : : 
: BY RETURN MAIL e] Be Atemican Banker tells us| agement is Diemeless. Tt has car- ae cision. ioon Uueebake saauiersiaboeeor eee z Saige maeuhinr Ot onegie aa 
fEyARASSED members of The|,. ‘ht. New York trust company, _— odie aes Ny - fairly. | t ECENTLY in its editorial col- Hewn Out of Granite Charlton, thank you, was in charge | dustries who will buy his I. P. power. | 
; Wiskacial Post. staf who ea- that is just completing its organiza- abner mistrust exists. It can be umns, The Financial Post indi- nie one of the censalaek wie of the whole works. Not that heen-| He has set his heart on having 
““deavor wisely to advise investors tion, is handpicking its shareholders. | ®V7c¢- cated that the time might not be | idea of the man: “Looks as if he joys 8 fight in the Irish sense, but eventually a thotsand ton mill in 


. 
bre 
so 
rE 
s 
a 
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There are many companies which | far distant when farming would go | '@ ae . ite with that fight, smile, sink, swim, foot-race| Copner Brook. He doesn’t a in| 
through bad times and good times, | on a business basis and seek outside | WeTe hewn out of granite wit at! or fly; if any of them are part of when, but he says he is going 





When its shares were oversubscribed, 


~have been struck recently with the| 11. grist company sent to each sub- 


ase nen eee scriber a questionnaire. It asked the 
aont S ieeniviod he answered | ‘°llowing pertinent questions: 
promptly. There may be delay when 1, whet is your line of business activ- 
the inquirer wishes to know what | 2. In what corporations or firms do 
has become of the Ump Mining Co., you hold office? 
which was incorporated in Arizona ould you be willing to open an ac- 
in 1896. Generally, the letters are|  f2¥0' pint the company within 30 
answered within a week. 5 This It would help the allotm:at. commit- 
promptitude has been organized in tee if you would lndiente roughly 
erder to prevent a swamping of in- e Probable average balance you 
al facilities and to give service would carry with the company. 
ce the reader. But it is often won- 










through market ups and market / capital. But once again, apparently, massive, square head and those | the job he is on, he does them! He have one. Or the company. rather: 
downs, and through thick and thin,| the Maritimes have been overlooked. a oo ne Boe was there to do a certain job, and| pH, thinks a in conan . “That 
have retained the confidence of their Capital has already begun to flow reentiie > You can see he’s master he done it. s will give us,” he said in his slow, 
shareholders. There are other corp-| towards the fields, or rather the| oe yi cif and master of his job, oe — it oe ae cautious way, “a lower cost produc- 
orations in which shareholders either | chicken coops of New Brunswick. knows it thoroughly, ability written t el. rr one and now he's “do- tion than any mill in Eastern Can- 
verbally or in print lose not an op-| And the very much alive Board of all over him. But young for such | ‘"* wt — ada, and the largest mill in the world. 
unity to take a crack at the man- ee oe John is responsibility as he has here. May- Creating Power Market _ | I¢?"he added again with his charac- 
ment. , 4 ae ie taaa ai a ‘iii toes. be takes himself pretty seriously, But he is a “modern executive, | teristic habit of never letting his | 
It can be said that any manage- ee activities of the ion 2 hee eh? Hasn’t been battered enough = a aa the — re head be ae by ee 
;, ; e = o” 7 E 
ment which allows itself to become beet the endeavor to bring about a et?” et ‘ e broad viewpoin part of his‘ “some other mi asn’t beaten us 
on anything but friendly terms with better understanding between busi- It’s this way,” the other replied. See ne ae ee ee eee ee 

its shareholders suffers from in-| ,oc< men and farmers of the prov- | “He figures he’s here to do certain | 
efficient management—no matter) ince. The endeavor to achieve this | a for =~ I. a and | 
how well the actual property itself) end has included a series of con- Sallk de ot 7 he d edt sill ‘Ve 
be administered. Many an example} ferences of farmers and business has = gg ind - ie. bei =o S28 | 
of how corporations have built up| men. Recently, the Board of Trade | 28S Set his mind on its being a | 
the good will of their shareholders | monthly bulletin indicated that the | five hundred ton mill without adding 
lies in the field of public utility op-| time had perhaps come for the in- = “7 machinery: ee a ettian 
eration. ; : worry Sag —e eee Ne will do it. We're running about four 
Those corporations which do not let as ci af ike Saint John Board | hundred and seventy tons a day now 
their shareholders know as much as! (¢ Trade bulletin which says in part: |0n a four hundred ton equipment, 
ee — nie As the outcome of the last eonfer- ae five hundred is in sight within 

elibera ide as much informa- f farmers and business men, a e year. 
tion as senile and do naught in aeuaer of your board did finance the “If he sets his mind on a thing, ha 
the way of increasing shareholder venture of a farmer in the poultry busi- | moves Heaven and earth to get it. 
ness. The result has beer most gratify-| Nothing will stop him. It doesn’t 
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Ask to have your name placed 
on our mailing list. 










4. Would you be disposed to inf!uence 
any of the firms or corporations 
af a les prompt. reply to the) we ante citl tc eee! ee 
subscriber would not serve the sub-|; 1, you reside outside of a York 
scriber’s interest. City, would you be disposed to open 
He who hesitates often saves. The “a New York account with the com- 
glib stock salesman who asserts that) Pany, which practice is | becoming 
: . woe common. on ° ose w 
the price will advance to-morrow and| . have business in New York City - 
that he ane Se ieeeed a a hotel visit New York City? 
up to 9 p.m., is hurrying the victim 
because he does not wish to give the 
victim time enough to think and to 


We confess that we can recall no 
similar example of a concern making 

Good investments will be as good 
- next week as yesterday. Those who 


a public offering of stock selecting 
its shareholders so carefully. The 
buy in haste are likely to repent. 
AN OLD STORY 


idea has certain merits that are likely 
ee position in which the share- 
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good will may perhaps deserve almost | ing. The venture grows apace; and, the seahtal whe be eabie el, tai ag tainas 
as much censure as those manage-| farmer's son who had decided to hie|}. thinks only of the company’s in. 
ments which fall down in other ways | citywards, has decided to stay on the | NC thinks only d comp ta ill 
h d . f land. He has demonstrated that intelli- | terest. Time an again in the mi 
such as the unsound operation of | >.11° poultry raising is attractively | when there have been difficulties, he 


their properties. worth while. 


eed, Honestly, lequat 
and Economically 


Bearing in mind that 
true credit is based on — 
Character, Capacity, 
Capital, 












| has said: ‘Why not do it this way.’ 


FARM LANDS 
to be between popular government ee Seen See 
| CALGARY AND EDMONTON LAND CO. LIMITED 


wide distribution of the stock in 
order that the number of people 
holding an interest in the company, 
and therefore boosting its products, 
should be as great as possible. But 


to lead to its being copied by other 
institutions. 
sholders of Canadian Celanese now 
find themselves brings up the peren- 


Canadian companies, in offering 
EDITORIAL NOTES 
F * nial question of just. how much in- 


THE ISSUE in the States appears 


























their securities, have insisted upon a 
formation shareholders are entitled 
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| linden ad dd tt he a ae nt ne a ee 















. ; : : . and good government. Hoover is for CANADA SASKATCHEWAN LAND CO., LIMITED | ~ 4 ee 
B srereine the epection of th a ee Te eee a | good goverment wiNifec! aN Wastin LAND <olipouirioN SE OROTS.°.- momrene::— otrees The Mercantile Agen 
Some months ago, the shares of | Pany’s plan. A BILLION DOLLARS awaits the OSLER, HAMMOND & NANTON Ltd. |) ‘ R.G.D 
the company were everywhere re-| Sound business institutions choose WINNIPEG e ° un & 7 


man who can invent a talking movie | 


| 


their customers carefully. When they | shat will speak the languege of SeenON ENS TOAST 


choose their shareholders for their 
ability to swing business to the com- 
pany they are going a step further. 

Of course, the plan is only applic- 
able at the time of organization. At 
that time, most companies requiring 
funds from the public are unable to 
pick and choose from whom they will 
accept capital funds. Once the shares 
are outstanding onerous provisions 
regarding transfer of stock are like- 
ly to be harmful to the owners of the 
company. 
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garded as an interesting speculation 17 Offices in Canada 
in view of the success of the sister 
celanese companies in Great Britain 
and United States. Since the com- 
pany commenced operations there 
has been a decline in the stock which 
gives few indications of making a 
real recovery. 

The decline in the shares has been 
accompanied by gossip indicating 
that the results which have been 
achieved to date have not been in 
line with those experienced by the 
sister companies. 

It may be that the troubles which 
the company has encountered, or is 
reported to have encountered, have 
been similar to those which any new 
industrial organization meets during 





country where it is shown. 
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SPORTING events may be good 
for business, hut Toronto brokers 
who, on the day of the big swim, 
quoted “Water, 57” were perform- 
ing a gratuitous service. 
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HIS 7 passenger limousine, exceptionally 
large and comfortable, at resale for only $10,500 






~ m * 

IT IS said that reliable New York 
bootleggers now tell their customers 
the degree of “cutting” of the genu- 
ine stuff being sold. Business ethics 
continually improve. 

* - + 

THE western farmer who thinks 
he cannot get as much credit from 
the banks as he wants is the same 
man who will cart several hundred 
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LESSON OF ANTHRACITE 
;Reverne eannot afford to be 
.arrogant. That should be obvious, 
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but occasionally an industry must 


its initial period of operation—or | learn a bitter lesson for itself. Sane aie, aa ani ati te mare 0) 7 
again, these difficulties may have; A few years ago, the public in| substantial advance on it from the| #2 15! 
been of a more serious character, | the Eastern States and Central Can-| grain company. The banks will fi-| | Y 

Now rumor indicates that the out- | ada was at the mercy of the anthra- | nance this wheat for months until it me Def 





look for the company is improving | cite-mining industry. Hard coal wag | is delivered to the ultimate : 
and that progress is being made, But | costly when it could be had and|im whatever part of the world he | 
on the whole situation, no real in-| there were many occasions when it |™#Y be located. Were it not | 
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Your Success and Ours 


When you seek counsel and assistance 
from our local manager there is one im- 
portant thing to remember—he is ever 
willing and anxious to promote the suc- 
cess of his Bank in the only way it can 
be done, and that is by promoting the 
success of your business, 


rT 


formation is fortheoming. could not be had for love or money, the credit structure provided by the 
It.is to be admitted, of course, that | Many a fine piece of old furniture wed = decade ae 
any statement of the operations of | went into the household furnace on | count, Pec 
Canadian Celanese might tend to in- a cold night. * * *& 
crease the competition which the There were continual labor troubles THE politicians of Toronto are 
company has to meet. at the mines, Government and other | ‘aking the short-sighted view when 
| inquiries made the consumer sus- | they attempt to prevent the Consum- 
the management on the situation | pect that the mine-owners were not | €TS Gas Company, one of their public 
would at least give the shareholders | seeking so much to get coal to mar- | “tilities, from serving the entire 
information which they desire and|ket as to win a victory over the | ™¢tropolitan area. In the past few 
could, in the long run, harm the com- | labor unions. It was an old feud and |3€4TS the population of the actual 
pany no more than the stream of | the consumer was injured indiscrim- city of Toronto has increased but 
gossip which flies around the streets | inately in the serene belief that he | little. On the other hand the popula- 
on its operations. would buy anthracite again when | 0" of Greater Toronto has gone up 
Tivo courses are open to the man- [the industry was ready to sell it | ty 100,000 or more since the end of 
agement, It can make a short state- | to him. | the war. Toronto, to the world, and 


ment of the position which it occu-| Climate compelled consumers to | .°TOMt® in a business sense, is not 


Pies, or it can remain mum and so/ seek substitutes. Soft coal became the ag — he erie boundar- 
run a chance of losing the goodwill | more popular and equipment for its | - aa ih ee ee 
of some investors. And investment | use in smaller buildings was im-|}i. veten et eee ae 


— 
~. 


rr \ 


ag ie a ee oe ge eo ee eee 













~ 


—- 





Ae oh 


But a short frank statement from 


y 
r 


oj 


KY x 





THis Rolls-Royce is built for a definite necessity Canterbury, S-59-JH, has had exceptional care. It 

. . . the large family which finds a large car to their not only looks, but it acts, like a new car. What an 

taste. It will take them all, about town. Or take opportunity for purchasing a Rolls-Royce! Satisfac« 

them in Pullman-like luxury from*Montreal to the tory terms may be easily arranged. 

Annapolis Valley and back with never a murmur of 

mechanical difficulty. Would you like to ride in this Rolls-Royce? 
Finished in a combination of black and sage brush Experience its power, its comfort, its safety? Simply 

green, it is a dignified motor-carriage. Coming from call, write or telephone and a 100-mile trial trip will 

a family who maintain four Rolls-Royce cars, this be arranged at your convenience, 


His counsel is not only that of bank 
manager, familiar with your local pro- 
blems, but he expresses the considered 
course which The Bank of Toronto, 
with its Dominion-wide business outlook 
and 72 years’ experience, finls it safest 
to follow. 
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Transact your business with our nearest branch 
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| lic utilities should serve this whole 


Ci 8 Bie sage dle Metis sae ie 


goodwill is always an asset to a| proved. The situation stir he 
ee . : stimulated de- | raphe “5 826 ; 
meee eee profit- oo of oil-burning furnaces. i asene eee anne md THE bd 
oe . |Amateur stokers who knew only | ond tramway core: Re 
spot! Pale tomate anthracite laroed the impe at fhewia aaa ng eee | OF u e 
; like os 9 een worm keeping the home-fires burning with | other. Toronto bought sadiel Slass ) 1@ 
e Imperial Oil, te!l the share-| coke. Wales got a foothold in On- :nning into the city rather than see pee! 


holders naught. It might be said|tario and Quebec wh 

. :  Cmenge ei } 2 ere Pennsylva- | t A : 
that if this policy is pursued, the | nia had reigned supreme, <a e~Teaguy d oa Toe 
market price of the shares will not If miners and operators of Penn.- | eet ae 


H. B, HENWOOD, General Manager St. James Garage, Church and Lombard Streets 


appreciate or decline to figures out |sylvania had not been so ccaatt should take a metropolitan viewpoint = In Montreal: 4010 St. Catherine Street, West 
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and built a bigger 


if his ambition is 
st mill in the world, 
d better look out, 
ve it. 
st have his weak. 
fisherman. There 


better than to get , 


launch with Major 
8.0., several! 
he Newfoundland 
late war, and now 
nsherman in New- 
l as employment 
hager and manager 
ous other 

wand slip off to some 
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ea-trout and go to 


ing man was being 
0 Ss. 

d his guide, “does 
n. 
lumly. 


“I have seen what 
married.” — 
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eekly Review of Canadian Conditions’ 


CONDUCTED BY JOHN E. LANGDON 


Bountiful Crops Are Chief Element of Canada’s Prosperity 
Production of Instrumental Goods Continues at High Level 


Dominion Government Reduces Rate of Rediscount to 412% 
Railway Crop-moving Facilities Will be Taxed to the Limit 


ECENT reports from different 
phases of economic enterprise 
‘indicate that no striking change 
tas developed in the trend of busi- 
yess. The harvesting of the West- 
wn grain crop is progressing fav- 
wrably, the light frosts inflicting no 
lamage except perhaps to lower the 
es of the late grain. It is now 
wmitted that the wheat crop will 
te bountiful—a close estimate of 
the output may only be computed 
x further returns are received 

m crop correspondents. 

New building in the Dominion was 
nore than maintained in August 
sompared with the preceding month. 
fhe gross value was $39,448,500, the 
argest total for any August in his- 
tory. The value of the contracts 
was about $1,000,000 greater than 
n duly and $10,000,000 greater than 
pn August last year. It will be noted, 
jowever, that after seasonal adjust- 

t the total is less than in April, 
or June of this year.. This com- 
on raises the question as to 

hether the altered credit situation 

already having a depressing in- 
Sates on the building trades, 

F Decline in Gold Held 


In the regular circulation and 
fpecie statement applying to the 


ter of finance, it is stated that 
gold held against Dominion 

in circulation was $74,800,000. 
Fis represents a decline of $6,000,- 
from the amount held at the end 
June which in turn was more 
$16,000,000 less than on May 
Even after seasonal adjustment, 
gold reserve is less than in any 


_ pther month of the present year. 


In all calculations as to the prob- 
le trend of Canadian business dur- 
the next twelve months, the 
wheat crop holds the centre of the 
. It is not necessary to estab- 
ish by extensive statistical research 
t crop variation is the chief cause 
of industrial fluctuations in order to 
demonstrate the close relation of 
other 
es of Canadian economic activ- 
. Professor Jevons was the first 
lo draw attention to the correlation 
between crop production and the 
trend of general business. He claim- 
ed that crops responded to the influ- 
mee of sun spot cycles, and that the 
alteration of prosperity and depres- 
sion could be forecast through a 
mowledge of the extent of sun spots 
pver a period of years. The modern 
exponent of this theory is Professor 
H. L. Moore, who regards the agri- 
eultural cycle as a generator for in- 
dustrial fluctuations. His proo* con- 
sists chiefly in historical precedents 
resented with the apparent precis- 
nm of a mathematical problem. 
Variation in Other Goods 
The theory developed by Jevons 
and Moore finds few supporters at 
the present time. In a recent classi- 
fication of the theories of the cause 


ind of July, issued by the deputy 


_of industrial fluctuation, the crop- 
’ eycle explanation is entirely dropped 
from the list. It is claimed that fluc- 


tuations in the bounty of nature do 
not of themselves produce bu$iness 
tycles. 
‘The position of the farmer is 
practically ignored in the theory 
which places the emphasis on the 
variation in the output of instru- 
mental goods. It is argued that de- 
ssed conditions will remain as 
g as industrial plants and equip- 
ment are generally in excess oi re- 


quirements. When the manufacture ter cause business men to look far 


between the cause and the effect. As 


of consumable goods reaches the 
stage at which plants, speaking gen- 
erally, are inadequate to meet the 


ahead to at prospects of profit 
making, which call for the building 
of large quantities of fixed capital. 
The low prices of raw materials, due 
to a bountiful harvest, reduce costs 
and expand the prospects of profit 
making, to be sure, but only for say 
a year; no great vista of exploita- 
t.on and expansion is opened up. 
Other effects of crop fluctuations, 
such as changes in the purchasing 
power of farmers and the demands 
made upon transportation and stor- 
age facilities, are also limited to a 
short period. It, therefore, seems 
rrobable that the effect of crop 
fluctuations upon the business cycle 
is small compared to the large in- 
fluence of inventions and discoveries 
which project their importance far 
into the future. 

While the long term trend is 
worthy of study, and it is thought 


needs of the market at prices which | that the subject has not been given 


ensure an average profit, the indus- 
tries engaged in the supplying of 
tools, equipment and plant are ex- 
panded at a high percentage rate. 
This expansion is sufficiently great 
to usher in a prosperous period. 
Others regard the credit situation 
as the chief cause of industrial fluc- 
tuations. When for any reason the 


attention according to its impor- 
tance, the movement for the next one 
or two years is the phase which 
arouses the keenest interest. What 
then are the prospects in Canada 
during the next twelve months? 

It is now assured that the wheat 
crop will be one of the largest in 
the history of the Dominion prob- 


ratio of reserves to deposit and note | 2bly exceeding all previous records, 
liabilities are high, the banks are in| 9d that the grade will be much 


a strong position—they are ready to 


better than in 1926 or 1927 when 


place loans freely at reasonable|®dverse harvesting conditions pre- 


rates, The commencement of new vailed. While the price for 


enterprises and the expansion of old 
ones are a natural result of this 
strong financial position. 


No, 1 
Northern is considerably lower than 
for some years, the higher grading 


A low| Will result in a more favorable aver- 


ratio on the other hand acts as a| 28 price to the farmer than would 


trake on business enterprise. The 
raising of interest rates and the re- 
striction of credit are quickly re- 
flected in the slowing down of busi- 
ness operations. 


No One Cause Responsible 


be inferred from the quotations 
alone. The purchasing power of the 
farmer in the grain-growing area 
will be maintained and probably 
somewhat improved over preceding 
years, which, nevertheless, were re- 
garded as highly favorable. Retail 


While the trend of opinion has | trade will benefit and the implement 
veered ‘around until in the explana-| concerns will be favored with larger 


‘tion of: the business cycle, the for- 
| tunes of the farming community are/| grain exported through the Pacific 
| practically ignored, there is no ques- 
tion that in a country where nearly | year, 


orders. While the proportion of 


Coast _= is increasing year by 
the facilities of the railways 


one-third of the gainfully employed | will be tested in moving the crop. 


are engaged on the farm, 


the | Increases in the gross revenues of 


variation in the crops is one of the| the railways will tend to speed up 
largest influences in the determina-| orders for rails and equipment. The 


*ion of Canadian business conditions. 
The very variety in the theories of- 
fered in the explanation of economic 


primary iron and steel industry will 
be chiefly favored in this connection. 
From the financial side, the banks 


fluctuations has led to the conclusion | are mobilizing their resources so as 
that no single cause may be selected | adequately to meet the extra de- 


which will fully explain the alter- 


mands which will be made upon them 


nation of prosperity and depression. | without weakening their strong posi- 
The principle of the solidarity of| tion in respect to reserves. Despite 
the economic operations of a coun-| the high total of current loans neces- 
try would lead one to the conclusion | sitated by active business conditions, 
that a number of forces are simul-| the banks by taking advantage of 
taneously acting either for the ex-/ the facilities under the Finance Act 


pansion or depression of general 
business. 


are in a position to extend the re- 
quired credit during the crop-moving 


The variation in crops, the fluc-| season. It is estimated that the de- 
tuation in the production of instru-| mand for loans will be $50,000,000 


mental goods, the changing relation 
of bank reserves to bank credit out- 


standing, are three of the important | not less than $ 


factors, the sum total of which de- 
termines 


in excess of last year, reaching a 
peak load probably in November of 
200,000,000. It has) 


been announced that the Treasury | 


the trend of business,| Board reduced the interest rate on} 
| 


These ‘are complementary factors | rediscounts for the purpose of crop 
which act and react on each other | financing from 5 to 4% per cent. 


until. it is impossible to distinguish 


about one-third of the population of 
Canada are dependent on agricul- 
ture for their means of livelihood, 
crop production is of widespread in- 
terest. It is not entirely clear, how- 


ever, how far crop fluctuations do | tio 
affect the total purchasing power of | 88° 


farmers since low prices frequently 
offset the advantage of large crops. 
So long as the farms furnish so 
large a proportion of the raw mate- 
rials of manufacture, a large har- 
| vest and consequent low prices of 
raw materials can scarcely fail to 
affect industrial prosperity. More- 
over, a large physical volume of 
crops makes larger demands upon 
the transportation and storage in- 
dustries and this in turn will affect 
the industries which serve them. 

It is argued that in so far as the 
influence operates by way of low 
| prices of raw materials resulting in 
| an increase in the prospective rat 
j of profit, the importance of crops 
is clearly small compared with in 


} 


oe improvements and the dis- | 


covery of new resources. These lat- 


Indicators 


eal Businessi, 


La 
This Year 
Car Loadings (Aug. 25) 70, 
396. 
6.263000 $ 
5,595,809 $ 


Stock Index (Aug. 23) 
P.R. Gross Earnings (Aug. 31) $ 
C.N.R. Gross Earnings (Aug. 21) $ 


Production— 
Pig Iron, tons (July) 
Steel tons (July) 
Newsprint. cwt., 
Automobiles, 
Boots and shoes, pr. (June) .. 
Flour, bbis., (July) 


Construetion— 

Building Permits (July) 
Contracts, (August) 
Labor— 

Employment Index (August) .. 
Trade— 


Imports (July) 
Exports (July) 


Imports of Key Products— 
Rubber, Ibs., (July) ..... escese 
Cotton, Ibs., (July) oo 
Sugar, cwt. (June) 

Petroleum, gal. (June) . 
Meal. tons (June) 


Exports of Key Products—- 
print, cwt. (July) 
Automobiles. No. (June) 
Wheat, bush.’ (July) 
Wheat flour, bbis. (July) 


Electric Power—Output— 
M. Kilowatt hours, (July) ... 


Population— 


Emigration (May) Ry 3 
Ue 


migration (June) 
Finance— 


Failures, No. (June) 
Failures, Liabilities (June) .. $ 


95,422 


25,896,986 $ 


39.448,500 


119.9 


103,403,649 
125,530,791 


6,030,000 
7,462,000 
869, 
17,125,839 
1,175,576 


3,349, 
4,431 
$2,426,002 


1,243,179 


i 
2,194.55 


Weekly 
test Cumulative for Year 
Last Year This Year Last Year 


ae 2,207,185 2,069,595 
187.8 

5,769.000 $ 127,273,000 $ 114,718,000 
4,855,459 $ 162,610,704 $ 149,381,330 


Monthly 
563,435 
731,145 

1,347,565 
150,214 
9,223 827 
10,332,605 


875 
8 


454,716 
542.560 
1,160,223 
137,795 
8,847,761 


50,997 
55.250 
162,564 
10,987 
1,475,493 
1,019,000 


16.369,195 $ 127,508,184 $ 97,211,914 


29,881,000 334,065,400 


109.2 


90,598,447 $ 692,148,129 $ 624,466,363 
79,395,041 $ 687,752,760 $ 639,427,458 


37,034,000 
73,634,000 
4,421,195 
247,163,394 
9,246,514 


4,710,000 
8,484,000 
954,451 
14,540,193 
1,561,329 


86,281,000 
718 


2,810,859 
3,089 20,355 
6,620,131 145,255,835 
449,200 6,669.688 


110 


6,066,870 


1,104,260 8,936,376 7,784,580 


26,775 


23,700 
7,407 


93,596 


6.259 
18,052 


498 


290 
14,358,932 


960 


138 
14,085,085 $ 


0 
5$ 2,437,981 $ 


Bank Debits, (June) ......-. $3.482,000,000 $2,687,000,000 $24,607,932 010 $18,705,185,730 


Bond Sales (July) $ 
Insurance Sales (July) 
Wholesale Prices (1913-100) — 
General Index (July) .....++- 
Tron 


Seem ween eeeeeee ereeere 


Cotton. raw 


10,938,930 $ 
$ 49,492,000 $ 39,962,000 $ 329,989,000 $ 286,838,000 


149.6 
139.4 
174. 
153. 


160. 


$3,851,527 $ 295,579,351 $ 315,833,795 


152.4 
143.6 


7 143.6 


3 181.6 
1 123.5 


37.8 


CANADA PERMANENT MORTGAGE CORPORATION 
Quarterly Dividend 
Notice is hereby given that a Dividend of THREE PER 


CENT. for the current quarter, being at the rate-of 
TWELVE PER CENT. PER ANNUM 
on the paid-up Capital Stock of the Corporation, has been de- 


clared, and that the same will 


be payable 


MONDAY. THE FIRST DAY OF OCTOBER 
next, to Sharcholders of record at the close of business on the 


| 


9,124,839 


| 


272,986,000 | 


37.694,000 | 


111,750,676 | 


| 


| 


| 


This action was taken to assist in| 
the economic handling of the crops. | 
It will be appreciated from this | 


short survey that the economic wel- | 


fare of Canada is as much depend-— 


ent on crop production as on any) 
other single factor. This considera- | 
n justifies the confidence in re- | 


d to the next 12 months in spite 
of the credit situation generally 
regarded as unfavorable. 


ENVELOPES 


MACHINE OR MAND MADE 


Toronto Emveope Co., Lro, 


266 Aoriaine Gr. Weer 
Teronte 8 


CHOICE FLOWERS 
8 to 10 West Adelaide St. 
TORONTO 


Flowers Telegraphed Anywhere 
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THE FINANCIAL POST 


Agricultural 
Survey 


Combine is Success 

Hail Generally Absent 
Case of Okanagan 
Cattle Growers Well Off 


What begins to look like an agri- 
cultural boom of no mean propor- 
tions is getting under way in West- 
ern Canada this year, and the fact 
that it is a “self-started” movement 
gives all the more reason for its de- 
veloping breadth and scope. This 
boom is signalized by such factors 
as increased immigration — even 
leaving out of account the army of 
Briti miner-harvesters, most of 
whom will be remaining in the coun- 
try—an increased return movement 
of Canadians from the United 
States; a spurred-up activity in the 
taking up of homesteads; a spread- 
ing of population into newer and 
remoter areas; more diversified 
farming; record crops and a much 
wider use of the reaper-thresher 
combine. All of which, taken to- 
gether and adding the more avail- 
able amenities of social life in rural 
communities, suggests a bigger and 
brighter future for Western Canada. 


Combine Attracts Many 

From various reports that have 
come to hand this year from the 
wheat fields, since cutting has start- 
ed, the “combine” alone seems des- 
tined to effect big changes for the 
better. Undoubtedly it will play an 
increasingly important part in fu- 
ture farming operations. It is al- 
ready passing out of the experi- 





fields of the Prairie Provinces, and 
would be even more so but for lack 
of deliveries. 

Rain and frost are reported to 
have damaged late grains in the 
West but few cases of destruction by 
hail are reported. In Quebec the 
crops continue to show up well and 
in Ontario harvesting operations 
have been going smoothly with pro- 
mising results. Some late oats and 
buckwheat are still to be cut. In the 
Maritimes and British Columbia, 
conditions are generally favorable. 
A recent onset of cool weather de- 
layed the ripening of grain in Sas- 
katchewan and in some parts of 
Manitoba and Alberta, but little 
damage appears to have resulted, 
most of the grain being in a fair way 
to maturity. 

As regards the financing of the 
wheat crop, it was recently stated 
by a leading banking authority that 
the preparations of the banks for 
the financing of the Western crop 
this year will call for advances of 
from $40,000,000 to $50,000,000 more 


| than last year. Between now and the 


mental stage and becoming more and | 


more adapted to the diverse condi- | 


tions of harvesting in different 
localities and in different circum- 
stances. Its appeal is many-sided, as 
a time-saver, crop-saver, labor-saver 


and trouble-saver; though in certain | 
localities it has its drawbacks, which, | 
however, are being overcome one | 


with each year of added experience 
and the perfecting of the implement 
in its various complicated parts. 


The combine appeals to those who | 


like farming but not that sort involv- 
ing too much of the “sweat of the 
brow”’—the modern method, in fact, 


is quite in keeping with the ideas of | 


the “gentleman farmer,” and this 


means that Canadian farming is go- | 


ing to appeal to an ever-widening 
class of people. The present season 
should offer a fair test as to the 
value of the combine, for, according 
to current reports these machines 
are about fifteen times more numer- 
ous this year than last in the wheat 
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GIVES You— 
AUTOMATIC, DIVISION 
To MULTIPLICA- 
TION 
Demonstrate SUBTRACTION 
Oo. H. PIERCE 


358 Adelaide St. W., Teronte 
Distributor 
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| WILTON C. EDDIS & SONS 


Established 1895 
CHARTERED ACCOUNTANTS 
Federal Building, Toronto 


NEWBOLD C. JONES 


BRIAN HEWARD 


JOHN D. MACPHERSON 


JONES HEWARD & CO. 


MEMBERS MONTREAL STOCK EXCHANGE 


214 ST. JAMES ST. (Ground Floor) 


TELEPHONE HARBOUR 


William E. Reid Co. Ltd. 
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DRIVE WITH SECURITY! 


No investment offers so much real security to 
drivers and passengers in Motor Cars as our 
NON-SHATTERABLE WIND SHIELDS 
AND SIDE LIGHTS 
Danger constantly surrounds the automobil- 


ist. 


This danger is increased in case of 


accident by flying glass. 
Cars equipped with Non-Shatterable Glass 


offer a constant protection, 
Tatented and Manufactured by 


the end of the year 60 to 75 per cent. 
of the crop will be delivered by the 
farmers to more than 4,000 country 
elevators and at 2,000 loading plat- 
forms for movement to the head of 
the lakes, there to be sold immedi- 
ately for export or to be placed in 
terminal elevators—a large move- 
ment to finance, 

A few days ago the Okanagan 
Valley fruit growers made their de- 
mands upon Ottawa for legislation 
against the dumping of American 
fruit on the Canadian market. They | 
protested, in effect, that the 35,000 
residents of the valley would have 
to move out unless some protective 
measures were taken. It was re- 
ported that “throughout the Valley, 
from Sicamous in the north to Pen- 
ticton in the south, fruit growers, 
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Calgary, Alberta, Canada 
Hon. R. B. Bennett, P.C., K.C. 
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U. H. E, Might, E. J. Chambers, LL.B, 
H. G. Nolan, M.C., M.A, 


ANGLIN -NORCROSS 


(LIMITED) 


Contracting Engineers 
and Builders 


MONTREAL :; TORONTO 


business and professional men and 
workers are animated bya single 
purpose—so to inform the Canadian 
peopie of all the aspects of the situa- 


tion that they will demand that the | 


government put a stop to the dump- 
ing of United States fruit and vege- 
tables on Canadian markets. The 
cause of this unity of purpose is the 
one that, the world over, has united 
peoples—the threat of destruction.” 

This seems to be the one note of 
discord in symphony that is other- 
wise cheerful, 

According to the general opinion 
among Western ranchers, the cattle 
industry in Western Canada appears 
to be in a sound and prosperous con- 
dition and likely to remain that way 
for two or three years at least. Cat- 
tle are reported to be fetching almost 
double the price of three years ago 
and hogs are commanding high 
prices. The same may be said of 
lamb and mutton, and heavy, well- 
broken horses are in active demand. 


A survey of the agricultural situa- | 


tion in the United States indicates 
a marked shortage of beef cattle, 


making for strength in the Chicago | 


market, so much so that Canadian 
producers find it profitable to ship 


there despite the duty of two cents | 


per pound imposed on fat cattle. 
Stocker and feeder cattle from the 
Canadian Prairies are also wanted 
in the middle west. 
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to the best of its ability with the trade. — 


Canadian Industrial Alcohol Co., Limited _ | 


MONTREAL CORBYVILLE 
TORONTO _ VANCOUVER 


FS ee a ee 


WINNIPEG 


CLARKSON, GORDON, DILWORTH, GUILFOYLE & NASH 
ef TORONTO and 
CLARKSON, McDONALD, CURRIE & COMPANY 
ef MONTREAL and QUEBEC 
Chartered Accountants 


E. R. C. CLARKSON & SONS 
Receivers 


Authorized Trustees and 
15 Wellington Street West 


M. W. DRAYTON, General P 
Agent, The. Canadian Fairbanks- 


Company, Limited, largest . in 
its ine in Canada; Head Office, Mont- 
real, Branch Offices in twelve important. 
Canadian cities. : 3 


“It Disposes of Today’s Affairs Today !” 


HELEN S. STEVENSON 
Secretary to Mr. Drayton, says: 


The Dictaphone spells Efficiency— 
in better dictation, elimination of overtime, 
and a day’s work done under pleasant con- 


ditions, free from the annoyance 
ruptions. 


Deferred Payments 


A sound plan of deferred payments 
is provided for concerns which may 
prefer to divide the purchase price 
equipment 


of their DICTAPHONE 
into a series of payments. 


What more could be desired?” 


In any business, large or small, it is a great 
thing to be prompt in all dealings. This re- 
quires, to begin with, an efficient method of 
handling all the matters which involve dicta- 
tion, such as executive orders, departmental 
instructions, interhouse memos, incoming and 
outgoing letters, reports, and telegrams. “To- 
day’s affairs attended to today,” is the rule in 
modern, successful concerns. 


This business 


Fairbanks-Morse 


such varied 


equipment, ete. 


“To me 
resulting 


: dence originates. 
of inter- 


NOW— 


The Dictaphone 


pleasing colors. 


DICTATE TU 


TAE DIC TAPAUNE 


items ‘ as 
valves, stationary and marine Diesel engines, 
machinery, transmission equipment, railway 
and contractors’ supplies, pumps, automotive 


building practice 
through smoothly and economically py M. W. 
Drayton and other executives of The Canadian 
Company, 
company deals with industrial plants through- 
out Canada, supplying their requirements for 


In Mr. Drayton’s office, the Central Purchas- 
ing Department, a large volume of correspon- 
Also there is a continuous 
flow of mail to be answered. Mr. Drayton puts 


The Dictaphone in coror } MAIL WITH YOUR LETTERHEAD TO 


now presents 


Keeping step with the times, 
its New. Model 10 in a range af 


scales, 


these cross currents through his Dictaphoné 
because, as he says, it is the only way he ean 
keep his division of the business right up to 
the minute—“today’s dictation completed 
today.” 


“The Dictaphone keeps me abreast of my 
work,” says Mr. Drayton, “because I ean dic- 
tate to it at any time, be it early morning or 
late at night, and without ever calling. my 
Secretary from her work. 


“Today’s work is finished today, and every- - 
thing goes along smoothly. By the use of The . 
Dictaphone, my Secretary can turn out several 
times the amount of work that she could if she 
had to take my dictation in shorthand notes 
and then type from those notes. 


“I have used The Dictaphone consistently since 

1915. It has been my ‘Faithful Servant’ for 

thirteen years, without faltering even once. It 

is always available, always efficient, ready to . 
take my dictation on the instant—with the 

results that my correspondence is handed to me 

much sooner and with greater accuracy: than 
could be the case otherwise.” 


is carried 


Limited. This 


steam goods, 


DICTAPHONE SALES CORP., LIMITED, 
33 Melinda Street, 

Toronto 2 ELgin 7287. 

T. R. CRAYSTON, General Manager. 

COI want to read what leading executives or secre- 
taries say about increasing their ability with The 
Dictaphone. Mail me FREE copy of your booklet, 
“What’s Wrong With Shorthand?” and “Shorthand 
Plus.” 
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PERFECTION GLASS Co. LTD. 


2977 Hutchison 
Montreal 


C Please notify your nearest office to let me try a’ 
New Model 10 without obligation. 


Branches from Coast to Coast—Service everywhere. ag 


a 


Fifteenth day of September. 


By order of the Board. 
Former On ne ORK“ ALTER F. WATKINS, Secretary. 


Toronto, August 15th, 1928. 
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“Pulp & Paper 
Graustein Planning 


to Get Full Control 


of Ent 


Wants to Acquire Control 
of Whole North Amer- 
ican Industry 


LOOKS LIKE BIG COUP 


International Paper Appar- 
ently Desires to Own Entire 
Newsprint Industry — Ex- 
pansion to Continue 








From Our Own Correspondent 
MONTREAL, Que.—Archibald R. 
Graustein, president of the Inter- 
national ee Co., is perhaps plan- 
ning one of the greatest industrial 
coups ever conceived in the mind of 


man. 

It is only straws which show the 
way the wind is blowing—Interna- 
tional oe there are many 
straws. ey all indicate that Mr. 
Graustein intends to acquire what 
amounts to the complete control of 
the forest assets and newsprint mak- 
ae equipment on this continent. The 
achievement of such an end would 
be without parallel in the annals of 
industry and finance. 

Expansion is Continuous 


One of the factors indicating that 
the International Paper Co. has set 
its face definitely towards achieving 
such a destiny is seen in the com- 
pany,s continuous expansion over the 

t few years when every executive 
in the industry realized that over 
expansion was on its way. It is 
exactly two years since The Financial 
Post first pointed out that troubles 
would arise in the newsprint in- 
dustry due to the expansion then 
underway, not only by International, 
but by many other companies. These 
troubles are now upon the industry; 
and they are reflected in the present 
market price of the newsprint stocks. 

‘If. two years ago The Financial 
Post warned its. readers of the 
seriousness of the situation, it is 
certain that Mr. Graustein and his 
management were more than certain 
of just what the future held in store 
for the industry. It can be taken for 
granted, therefore, that the present 
somewhat unsatisfactory earning 
power position of the International 
Paper Co. is no surprise to its man- 


agement. It is probable, therefore, 
that the sent situation of Inter- 
national Paper is merely regarded 


by the directors as an_ incidental 
step in its progress towards their 
ultimate objective which, as has been 
said, may be the control of the whole 
newsprint industry on this continent. 
Make Forests Permanent 


If, as and when the company at- 
tains such objective, it would occupy 
an enviable position. Prices of news- 

rint could not be raised to absurd 
evels for the purchasers of new- 
rint are the makers of public op- 

ion, but Internationai could charge 
a price for its output which would 
allow proper reserves to be set up 
for the depletion of the forests. In 
other words, the forest resources of 
the company could be made per- 
manent. 

Other developments which give an 
indication of International Paper’s 
intentions are the negotiations which 
it is rumored have already taken 
place between the company and the 
Abitibi Power & Paper. Such a mer- 
ger company would control about 30 
per cent. of the newsprint capacity 
of North America. But according to 
rumor, this is not all. It is said that 
a merger of Abitibi and International 
would not be consummated unless the 

Power & Paper Co. were 
taken into the consolidation. And 
the Canada Power and Paper can 
produce about 7 per cent. of the news- 
print requirements of this continent. 

Also Takes Minority Interest 

Then again, when Mr. Graustein 
has not been able to buy a newsprint 
property he has been willing to pur- 
chase a minority interest. Witness 


the E. B. Eddy Co., or the Bathurst | 


Power and Paper. Though it is now 
understood that International owns 
the actual control of this last prop- 


If International could acquire 
most of the independent and com- 
peting companies, it is obvious that, 
as minority_shareholders in other 
companies, International could ar- 
rive at some satisfactory operating 
agreement which would prevent over 
production and maintain prices at a 
fair level in exactly the same 
fashion that the diamond operators 
of South Africa maintain the price 
of their stones, And the investor in 
a diamond ring, because of the use 
to which it is usually put, does not 
mind increasing the profits of the 
diamond trust. 

Then, Mr. Graustein has very wise- 
ly seen to it that the shares of his 
company have been distributed in 
Canada. He has distributed also the 
shares and securities of some of In- 
ternational Paper’s subsidiaries in 
this country. And, unlike some other 
foreign financiers, has given Can- 
adian investors every opportunity of 
participating in the profits which 
may come from the program which 
he has in mind. 

Conception of Magnitude 

The virtual control of the North 
American newsprint industry is a | 
conception of magnitude which could | 
only occur to a man of vision—but 
Graustein is such an one. 

It can be said that the present de- | 
pression in the industry, which was 
caused in part by the expansion of | 
International. Paper, will affect that | 
company just as adversely as the | 
other operators. This is so. But | 
newsprint plants can be bought at 
a lower cost to-day than even three 
or four months ago. 

Perhaps the International manage- 
ment is counting on a continuance 
of this situation to acquire further 
mills. In the meantime, the com- 
pany has lots of ready money and. 
probably can stand the gaff as well | 
as any other producer, particularly | 
as it has now a large and growing | 
income from its power resources. | 

It can of course be said that busi- | 

mess men would not have had the) 
nerve, or the impudence, to finance 
the company through such a period 
as must come before International | 
controls the industry. Business men | 
might feel that that such a program 


ire Situation? 


of expansion would be too risky. But 
Graustein has great financial 
strength behind him. One evidence 
of this is the market action of I, P. 
stock, 

But IL. P. Stock Was Strong 


When the Canadian newsprint 
stocks in the recent slump all de- 
clined, some of them as much as 50 
per cent. of their market value, In- 
ternational Paper’s stock hardly de- 
clined at all. ‘This fact alone in- 
dicates something of the financial 
backing which the management has. 

It is impossible to say definitely 
that Graustein’s one aim is to ac- 
quire control of the industry—but 
the signs and portents all point this 
way. Moreover, if such be his in- 
tention, he is going about it in a 
businesslike and efficient way. Many 
newsprint men admire the courage 
which he has shown in carrying out 
his plans, although some of them 
are inclined to feel that his program 
requires great speculative nerve in 
its execution. But everyone admires 
a good gambler. Still, Mr. Graustein 
has some way to go yet before che 
and his company sit in the position 
to which they apparently aspire. 

The formation of the new Inter- 
national Paper and Power Co. by 
I. P. is another move which certain- 
lv allows and probably indicates fur- 
ther expansion. The capital set up 
is ideally constituted for the pur- 
chase of yet other properties. 


MODERN PLANES 
TREMENDOUS BOON 
TO PULP AND PAPER 


Accuracy and Protection 
Afforded by New 
Service 


It is difficult to estimate the tre- 
mendous boon that aviation has been 
to the pulp and paper industry, 

Thousands and thousands of 
square miles of timber limits and 
pulp wood reserves have been now 
mapped, photographed and analyzed 
from the air, and to those who know 
the results of this work, the tremen- 
dous importance of the aeroplane is 
nothing short of amazing. 

Not only has a big fire hazard 
been eliminated, by using the aero- 
plane to spy out the land for the 
fatal whiff of smoke that presages 
a large fire, but also the plane pro- 
vides the most rapid means of trans- 
porting .fire fighting equipment to 
the threatened area. 

Then too, an expert observer can 
not only estimate with splendid ac- 
curacy, the amount of hardwood in 
a company’s reserve but also he can 
pick out, without fear of error, the 
exact kinds of wood, in all parts of 
the company’s reserves. 











I. P. DEVELOPS NEW PAPER 


MONTREAL.—In line with its policy 
of diversification, the International 
Paper Company has secured the patent 
rights to manufacture Mulch paper. 
Mulch paper is kraft paper impregnated 
with asphalt. and is a remarkable de- 
velopment. Through its use the yield 
of varied farm products has been 
greatly increased. The kraft paper— 
the base of Mulch paper—is made at 
the Bastrop, Louisiana, mills of the 
company. 


Ottawa.—The value of building per- 
mits during July showed an increase 
of $3,268,079 or 14.4 per cent., as com- 
pared with the preceding month, and of 
$9,527,791 or 58.2 per cent. as compared 
with July, 1927. The aggregate for 63 
Canadian cities was $25,896,986, as 
against $22,628,907 in June, and $16,- 
369,195 in the same month of last year. 
The total for July, 1928, is the highest 
for that month since the series was 
commenced in 1920, according to the 
Dominion Bureau of Statistics. 
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Advocates Abolition 
of Civic Income Tax 


President Toronto Board of Trade Says Ontario Levy 
is Vicious, Inequitable and Retards Progress 
of Communities 





Address given by C. L. Burton before the Ontario Municipal Association 


The province of Ontario empowers 
and directs municipalities to levy a 
tax on income. a 

The present law was originally 
placed upon the statute books in the 
year 1905. 

For some years the law was ob- 
served only in certain of the munici- 
palities. Theoretically all municipali- 
ties are obliged to administer this 
law, but, while in a city like Toronto, 
the law is actively enforced there is 
in some smaller municipalities a cer- 
tain amount of favor shown by the 
assessors. 

While it is and always has been 
true that any form of taxation is 
considered by many a thing to pro- 
test, the citizen has a right to ex- 
pect that all municipal taxation shall 

(1) Be for value received. 

(2) Be levied equitably. 

(3) Be free from inquisitorial ad- 
ministration. 

(4) Ensure equal opportunity for 
the citizen ds compared with the citi- 
zen of another municipality or the 
citizen of another province. 

(5) Avoid duplication. 

Taxation should not be detrimental 
to enterprise but should foster it, 
for the sake of increased assess- 
ments on real estate and improve- 
ments thereon. Improved real estate 
can only provide increased assess- 
ment if increased earning capacity 
be present. 

Creating Liability 

For example, the city has spent 
millions of dollars creating an unusu- 
ally valuable asset on our water 
front. 

For one reason and another our 
sales of lands created and general in- 
crease in productivity has been delay- 
ed so that last year more than $700,- 
000 was added to our tax bill from 
harbor deficits. 

If the causes of the slower sale and 
slower industrial development had 
been removed and larger sales of 
lands and the establishment of new 
industries with large payrolls had 
occurred, one could easily picture as 
an offset to loss of assessment of in- 
comes, an increase in our assessment 
from 

(1) Lands occupied. 

(2) Business assessments. 

(3) Increased land and building 
assessment on additional houses 
erected and occupied by the workers. 

Our Legislative System, being so 
called democratic, operates usually 
upon a sufficient demand by the pub- 
lic or some special interest and the 


enactment of a law presupposes the 1 


support of the people, 

In the field of taxation it is diffi- 
cult to secure informed public opin- 
ion. Any given plan of taxation may 
become even popular if the great 
majority of the electors are person- 
ally not affected by it. 

It is the speaker’s opinion that our 
present municipal tax law in the 
province of Ontario is vicious and 
should be repealed. 





municipal assessment commissioners 
from the cities. The municipal com- 
mittee of the legislature being com- 
posed largely of those whose rural | 
pursuits do not render them liable to | 
the tax have been too ready to accept | 
the special pleading of the assess- 
ment commissioners paying little if 
any regard to the soundness of prin- 


ciple underlying the policy proposed. 


Such a condition is a travesty upon 
responsible and representative gov- 
ernment, certainly upon democratic 
institutions. 

Why the demand for this additional 
assessment power? 

We suffer from too much govern- 
ment and political extravagance. 

For Value Received 

Buoyant revenues encourage ex- 
travagance and such additional rev- 
enue as comes from corporation and 
personal tax on incomes and which is | 
not a tax paid for value received en- | 
courages reckless spending—spend- 
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ing which is not subject to the check 
by the property owners, such as is 
the case in respect of expenditure of 
money derived from the taxation of 
real properties and business to which 
protection and facilities are presum- 
ably supplied as a quid pro quo of the 
tax collected. 

It must be plain, therefore, that 
the present unwarranted municipal 
income tax practically amounts to a 
partial confiscation or capital levy. 

This is distinctly class legislation 
and especially vicious and inequitable 
by reason of the variation of ease- 
ments granted in many cases from 
full assessment of income earned. 

Where hundreds of municipalities 
are administering the law according 
to their own particular situation, it 
is obvious that we have almost as 
many inequalities in assessment of 
municipal income tax as we have 
municipalities, 

Take the example of the salaried 
man, the wage earner or the share- 
holder whose 
definite and in full or income receiv- 
ed because of the returns made to the 
municipality by corporations or busi- 
ness in accordance with the law re- 
quiring such return to be made. 

ther income earners whose in- 
come are known only to themselves 
are able, if they yield to the tempta- 
tion to do so, to make their own tax- 
ation bill as light as their conscience 
will permit. 

A sidelight on the inequities in- 
volved in returns required from cor- 
porations or businesses can be read- 
ily seen in the case of a corporation 
or business paying dividends and 
wages to those resident outside of 
the municipality in which the recipi- 
ent of the revenues resides. 


ream ries f 
To prevent inequities’ ebove ou-| Nabasso Cottons 


lined would require such an inquisi- 
torial organization and be accom- 
panied by such expense as would be 
out of the question. 

A citizen of this province should | 
be able without question to establish 
himself anywhere within the prov- 
ince without feeling he has not an/| 
equal opportunity as compared with | 
his competitor who may be different- 
ly taxed or more leniently assessed 
elsewhere in the province, 

However, the large question under | 
the heading of Equal Opportunity is 
raised where another province taxes 
more leniently than we do in the 
province of Ontario. 

What is true of municipal income 
tax is also true of the business tax. 
In the case, however, of the municipal 
income tax levied in Ontario and not 
levied in any form in the sister prov- 
ince of Quebec, corporations and in- 
dividuals are definitely faced with a 
lower cost of doing business and a 
| lower cost of production in the prov- 
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Canada Power & Paper 
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Total Daily Capacity of Plants: 1250 Tons of Newsprint. 
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papers, paperboard, paper boxes, 
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Their goods 
|)may be manufactured cheaper in a 
province free from this levy as com- 
pared with goods manufactured in 


No province should be in a position 
to produce more cheaply than On- 
tario nor be able to undersell its On- 
tario competitor in any province of 
Canada or for that matter in any 


The income tax field should be left 
entirely to the Federal levy and is 
not a tax which any province can 
wisely permit until such time as all 
provinces are subject to a uniform 


Duplication of Taxation 

Municipal income tax is purely and 
simply a duplicate tax. When taxa- 
tion is collected on real property and 
business only for serviccs rendered to 
the citizen we shall have an equitable 
To duplicate the levy by con- 
income when businesses 
from which the income is derived 
have already been taxed upon their 
properties and in respect of their 
business is unwise and unjust dupli- 


The present law should be repealed 
but as a radical move of this kind 
might be inadvisable if finally and 
fully adopted in any one year and 
would therefore probably not carry 
a sufficient body of public opinion be- 
hind it, it is suggested that as a mat- 
ter of good sense and so as to prevent 
hardship in the adjustment of assess- 
sent municipal income 
tax be repealed and proclaimed law 
on the condition that it be progres- 
sively reduced year by year over, say 
five or ten years, upon the expiry of 
which the tax would be abolished. 

Taxation in a New Country 

Taxation in a new country or an 
undeveloped country such as this 
should be based always upon the 
thought of encouragement to capital 
and to new enterprise and to the 
turning into extension development 


May I suggest that examples taken 


are Canadas best 


BASSO COTTONS are equal to the finest 


s of the English mills in beauty, fineness of texture Beaupre, Que. Iroquois Falls, Ont. - 4 
rability. And they are made in Canada—from en Oe Ont. eee Wilton, Can Ont. om 


only the finest grade of raw materials. 


The Wabasso Cotton Company, Limited 
Three Rivers, Que. 





BATHURST COMPANY 
LIMITED 


Groundwood—Sulphite 
Kraft—Newsprint—Lumber 
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from the experience of older, more 
thickly populated and more fully de- 
veloped countries are unsafe ex- 
amples or guides to us in Ontario 
where so many millions of acres are 
crying for a sound settlement policy 
and where notwithstanding the en- 
couragement given by the govern- 
ment to forms of timber and mineral 
activity we still need the stimulus 
which can come from sound and 
equitable taxation. 
Ontario’s Outlook 

Ontario, with its concentration of 
much of the country’s wealth, with 
its great production of farm prod- 
ucts, with its unique forest and min- 
eral production and prospects, with 
its central position in Canada for in- 
dustrial purposes should put its 
house in order by abolishing .munici- 
pal income taxation. 

The report of the assessment com- 
missioner of Toronto for 1927 shows 

an assessment of $42,319,300 from 
2,499 citizens whose assessed income 
is $5,000 or more each. These pay 
69 per cent. of the taxation under 
this head. These are the only citi- 
zens whose resources permit them to 
branch out into increased investment 
in industry or in the development of 
natural resources. 

The taxation levied may be con- 
sidered a small amount in total but 
it is a fact that often small dis- 
couragements deter investment. | 

Further, the amount of new capital 
invested is always supplemented by 
credit. Capital invested in business 
whose turnover is active involves 
premises and payrolls quite in excess 
of amount of capital invested. 

The same amount now taken from 
this group of prospective investors 
if spread over all property and busi- 
ness in additional tax rate would 
permit us to assume a favorable re- 

lation to those provinces competin 
with Ontario for industries and woul 
be a fine gesture to those who will 
be locating in Canada and who should 
find Ontario equal in opportunity for 
profitable venture. 
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MONTREAL, QUE. 


Owning and operating mills at 
Murray Bay, Que. Sault Ste. Marie, Ont. 
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Canada is now 
harvesting a 
tremendous crop. . 





What do you know 
about it? 









What is the income from farm products? 


What is the agricultural wealth of Canada? f 
What is our domestic consumption of farm products? 
What is the revenue by provinces from agriculture? 


What are the facts about live-stock raising, about dairying, 
poultry raising, fruit growing, and a dozen other 
smaller products of agricultural districts? 





Agriculture is but one of the many, many subjects of vital interest 
dealt with in The F. P. Year Book of Canadian Business Information. 
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Your Investments — 


Investment questions and 
will be answered by letter and those of 
We cannot extend this service to non-subscribers. 
envelere must always be enclosed to cover the direct reply. 
inquiries on sheets separate from other invest 


Firstbrook Boxes 


I hawe not seen any reference to the 
Firstbrook Boxes. I recently bought 
ten, $100 shares, series A 7 per cent. 

erence stock. Will you kindly give 
me your opinion on the above? 

We believe that you will find that 
the 7 per cent. cumulative convert- 
ible preference shares of Firstbrook 
Boxes, Limited, a satisfactory in- 
vestment. There seems to be a sat- 
isfactory margin between earnings 
and bond interest, income tax and 
preferred stock dividend require- 
ments, and the bonus of common 
stock which you receive with the 

erred is an added attraction. The 
convertible feature of the preferred 
stock is one of the features which 


accept the offer of the new company. 
e would strongly advise you, 
though, to accept the offer. First, 
because, minority shareholders in 
a subidiary company are never in a 
articularly happy position. Second, 
cau anson Brothers is a firm 
of repute and would not be mixed 
up in any unsatisfactory deal. Third, 
ecause your own board of directors 
has approved the deal and they 
should know what will benefit the 
shareholders most. 


Ontario Steel Products 


Would you mind giving me your opin- 
ion as to Ontario Steel Products com- 
mon, Consolidated Mining and. Smelt- 
ing Co., and Power Corporation as 


makes the stock attractive for a busi- ne for a business man’s 5 year 


ness man. 


Manufacturers Finance 


Will you please let me have any 
information pertinent to the winding 
or any new development respecting 
i cnfecturers Finance Corporation, 


° 


The Ontario Steel Products com- 
mon looks to us to be good as a long 
hold for a business man. The com- 
pany is well managed, and expand- 
ing in some degree. 

Consolidated Mining and Smelting 


which went into the hands of the re-/| is a highly attractive semi-specula- 


ceiver some time ago. 

We have published weekly for the 
several weeks articles concern- 
the Manufacturers’ Finance 

Corp. We also have published an- 


tive investment. 

Power Corporation is a _ utility- 
holding company with rapidly ex- 
anding earnings, and the stock, we 

lieve, should appreciate in value 


gwers to enquiries concerning this | aS soon as there is an improvement 


corporation. 
We think that our articles give all 


the information that is available con- 
cerning the corporation at this time. 
if there is any specific question you 


in market conditions. 


British Retpire Steel 


We understand that the British Em- 
ire Steel Corporation is being reorgan- 


would like answered, which is not | ized and recapitalized. Please tell us 
answered already, we would be| what progress is being made and how 


1 


- Debenture and Securities 

_ We have recently had some enquiries 
regarding the Debenture & Securities 
Corporation o 


fare in the deal. 

Earlier this year,.new interests 
stepped into the British Empire Steel 
Corporation’s picture. It is their in- 
tention to formulate a re-organiza- 


ane to make an effort to give you | the first preferred shareholders will 
information. 


f Canada. There appears | tion of the corporation and probably 


to have been bonds 4 per cent. 10 years | to simplify the over-complex capital 
offered by these people at a discount. | structure of Besco and its many com- 
Can you give us any information re-| ponent companies. 


fersing the company and their stand- 
© The 4 a cent. bonds of the Deben- | many and complex. 


From every aspect, the problems 
involved in re-organizing Besco are 
Thus it will be 


Securities Corporation of | some time yet before a plan is formu- 
nada nominally sell between from | lated and placed before the many 


a 
50 to 80. 


The security behind the!classes of bondholders and share- 


bonds, we understand, is much better | holders of both Besco and its sub- 
than these prices would suggest.| sidiary companies. It is our opinion, 
The company, however, is small and | that the management has not as yet 


ors generally, and for that reason 


. not very well known among invest-| been able to formulate any plan. 


About all that can be said is that 


there is no active demand for either! when Besco is re-organized, virtu- 


Glass of securities. 


The bonds of/ ally all groups of security holders 


ze corporation are secured by large | will have to accept a material scaling 


vestments in foreign securities by 


down in their holdings. The first 


the assets taken over from the Can-| preferred stock, though, occupies a 
adian Mortgage Investment Corpora- | fairly strong position—that is if any 
tion at the time of the merger in| of the stock issues of Besco and its 
1926. Roughly, the bonds are se-| subsidiaries can be said to occupy a 
cured by eight or nine times their| strong position. There is but little 
face value in various bonds or stocks. | of the stock outstanding and when 


Associated Breweries 


I am.a stockholder of one of the 
western breweries which it is proposed 
will form a part of the new Associated 
Breweries of Canada through an ex- 
change of shares. Do you think that the 
merger will go through? Should I ex- 
change my stock for shares in the new 
company? If I do not do so, shall I con- 
tinue to receive my dividends? 


» There is no doubt whatever that 
the Associated Breweries of Canada 
will obtain the required number of 
shares from the shareholders of the 


_ three western brewing companies. 
_ The merger has been consummated 
_ at the desire of those who control 


what are shortly to become _ sub- 
sidiary companies. Hence, there is 
no doubt in our opinion that the 
oged will become an accomplished 


t. 
- No, the shareholders of the sub- 
sidiary companies who desire to re- 
tain their holdings will not be com- 
lied to exchange their stock. 
quite possible, though. that unless 
accept the offer immediately, 
_ you will not be able to do so at a 
ter date. Yes, you will continue 


- to receive dividends if you do not 


a re-organization is brought into ef- 
fect, the first preferred sharehold- 
ers will probably occuvy a better 
position than they do under the pres- 
ent capitalization. 


Quebec Power 


I have a few thousand dollars avail- 
able for speculation. I am thinking of 
purchasing Montreal Power or Shaw- 
inigan or Quebec Power. Which of 
these three looks the most attractive to 
you for a comparatively quick turn? 

What are your views of the market 
over the next few months? 

The market outlook for the next 
few months does not look particu- 
larly attractive. We do not antici- 
pate any real upward movement and 
generally speaking we feel that only 
a moderate appreciation ina few 
stocks can be expected. 

Montreal Power, Shawinigan and 
Quebec Power are three stocks in 
the gilt edged investment class. Over 
a term of years you stand every 


It | chance of obtaining a handsome ap- 


preciation. But it is impossible to 
forecast what their action will be 
over a period of a month or two. All 
three might easily sell 20 points 
lower—but such a development is not 
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ment inquiries. 


likely to take place. Everything in- 
dicates that these shares will sell 
higher—but their upward movement 
will probably be slow. 

In endeavoring to make a quick 
turn, you are, of course, only gam- 
bling. If you desire to speculate, 
perhaps Quebec Power looks the more 
attractive of these three stocks. In 
any event, you can’t go far wrong 
with purchasing Quebec Power and 
if you make a quick profit, so much 
the better. If you don’t obtain a 
profit, the shares can safely be held 
over a term of years. 


Standard Royalties 


I would be very glad if you would 
give me your opinion of Standard 
Royalties cumulative 12 per cent. re- 
deemable preferred shares at $100 per 
share, and the common at 25 cents per 
share. 

Standard Royalties, Limited, is a 

Canadian company buying oil royal- 
ties in the mid-continent field of the 
United States. The success of an 
oil-royalty company depends on the 
luck or judgment of the persons buy- 
ing the royalties. As oil wells peter 
out, new royalties must be bought, 
and the speculative element is an im- 
portant factor. 
_ The high yield on stich investments 
is to compensate the holder for the 
risk. An oil royalty company can- 
not be considered a conservative in- 
vestment, although we know of some 
persons who are buying such stocks. 
It can be justified as an investment 
only for that portion of a person’s 
funds above a suitable amount in- 
vested in conservative bonds and 
stocks, 


Lyall Construction 

I have been urged to buy Lyall Con- 
struction shares. I hear that an appre- 
ciation is certain. How are the shares | 
regarded? | 

P. Lyall & Sons Construction 
shares are in our estimation a spec- | 
ulation for a business man. Th 
record of the stock marketwise is 
such that t speculative element 
surrounding the stock makes it more | 
of a gamble than a speculation. 

f the general market experiences 
any further declines, we believe that | 
Lyall shares wil] decline also. How- | 
ever, we do not expect any large re- | 
cession. 

It is understood that Lyall shares 
are an attractive gamble. Our feel- 
ing is that there are more attractive | 
speculations to be obtained. How- | 
ever, many of those with some. 


knowledge of the company feel that | 
the stock will ultimately sell at very 
much higher figures. If you can af- 
ford to gamble. you might do well 
on the stock. The company has very 
large contracts and given any luck 
should make much larger earnings 
in the future than it has in the past. 


I have quite a loss on by Canadian 
Celanese common. What is the situa- 
tion surrounding the stock? Shall I} 


Canadian Celanese | 


| take my loss and take a crack at some 


other speculative stock? If so, which 
one? 

We have heard that Canadian 
Celanese has experienced many diffi- 
culties. The latest rumor, though, 
indicates that the company is making 
better progress. However, it is im- 
possible to obtain any real informa- 
tion on its operations. None is forth- 
coming from the management; only 
gossip is obtainable. 

At the present time you are hold- 
ing a highly speculative stock. 
is impossible to give you informed 
advice on out and out speculation 
such as Canadian Celanese common, 
especially as no information is ob- 
tainable from the management! 

If you want to take your loss and 
speculate, why not diversify your 
speculation? At their present levels, 

eneral Steel Wares common stock 
looks attractive to us. You must re- 
member, though, it is a speculation. 
We believe the shareholders stand a 
good chance of getting over 40 ulti- 
mately. 

Dominion Bridge is a good busi- | 
ness man’s stock. We feel that it | 
may sell higher. 

In the sound investment class, 
Quebec Power is an excellent in- 
vestment which also we feel stands 
a good chance of selling higher with- 
in the next six months. 

Due to the situation existing in 
the newsprint industry as a whole 
we are not inclined to recommend 


| newsprint stocks for a short hold. 


| 


Brompton may do well eventually 
but .if the newsprint situation grows 
any worse, we feel that the stock 
will not sell any higher. Undoubt- 
edly, though, with the Dominion 
Securities purchasing a tremendous- 
ly large block of the stock at $50 a 
share within recent months the in- 
trinsic value of the stock is perhaps | 
worth more than present market 
levels. 


Beacon Oil, Etc. 


T am a man of 28 years of age in 


| rood health; with a young family of | 
i three. I have an income of from $8,000 | 


to $10,000 a year, and feel that I can 


| speculate a little. 


| 
i 


My holdings are as follows: 

Twenty-five shares Beacon Oil at 
$18; 10 shares Noranda at $17.50; 240 
shares Wright Hargreaves at $6; 45 
shares Economic Fire Trust, common, 
at $52.50; $500 worth French National 
Mail, at 9614; 25 shares McIntyre 
Mines, at $26.25; 30 shares Ontario 
Equitable Insurance at $20; 20 shares 
Merchants Casualty Insurance, at $30; 
20 shares Canadian Hydro Electric Cor- 
poration, preferred 6 per cent., at) 
$97.50; 10 shares Great West Saddlery, 
common, at $23; 10 shares Blue Ribbon 
Tea, common, at $42; 25 A. J. Frieman, 
Ottawa, preferred 6 per cent., at $100; 
13 shares A. J. Frieman, Ottawa, com- 
mon, bonus: $1,000 worth Economic In- 
vestment Trust, bonds; 20 shares 
Waterloo Investors, Ltd., at $25.50; 25 
shares Diversified Standard Securities, 
common, at $40; 25 shares Diversified 
Standard Securities, first issue, pre- 


' ferred 8 per cent., at $40 per unit; 60 
| shares Diversified Standard Securities, 
| first issue, common, at $40 per unit; 60 
| shares Diversified Standard Securities, 


first issue, preferred 8 per cent., at 
$40 per unit; 500 shares Astoria Rouyn | 


| Mines, at 40c. 


| 


Kindly give me your comments. 

There was some delay occasioned | 
in answering your letter because of 
the fact that your list of stocks was 
not classified and had to be referred 
to a number of different editors, not 
all of whom are in our main office. 

Beacon Oil we consider to be an 
extremely long hold stock. Its 


principal virtue appears to be that 
it is fairly well stabilized in price 
although is selling at somewhat 
lower than the price you paid. 

. Your holdings of Noranda are 
moderate, and we think that if you 
wish to consider this a permanent 
mining investment you will find it 
even more profitable than it has been 
to date. 

Wright-Hargreaves is a mining 
stock which has a none too good rec- 
ord from a market point of view, 
but there is reason to believe that 
the mine is a good one and that 
ultimately the stock will be worth 
considerably more in the market 
than the price you paid. You may 
have to be patient, however, and 
there is no means of telling what 
attitude the insiders may take with 
regard to the stock in the next few 
months. 

Your investment in Economic In- 
vestment Trust should be increasing- 
ly satisfactory. 

Your holdings of French National 
Mail are an attractive investment 
which brings the average yield for 
your holdings somewhat higher than 
otherwise would be the case. 

McIntyre Mines should be a satis- 
factory investment in the mining 
group althourh it is problematical 
as to when an appreciation in mar- 
ket value reasonably can be expected. 
You will have observed that the stock 
has been stabilized around present 
levels for a year or more. The mine 
is a good one, and it is said that in 
the next year or two gold will be 
uncovered rapidly. 

The 6 per cent. preferred of Can- 
adian Hydro-Electric Corporation 
should be a satisfactory investment 
purchased for vield. 

Great West Saddlery, as perhans 
you will have observed in the Fi- 
nancial Post recently, shows _in- 
creasing earnings and the _ stock 
should react favorably to this con- 
dition. 

The stock of Blue Ribbon Ltd., was 
sponsored by a good house, and we 
understand that earnings are satis- 
factory. 

A. J. Frieman, Ottawa, has been 


Cost 
100 Montreal Power (81) 
100 Steel (195) 
50 Imperial Oil (60) 
50 Dominion Textile (132) 


$37,200 
Margin 33% 
a leading department store in that 
city for many years and despite new 
cecmpetition in that field there is no 
reason to anticipate that this con- 
dition will change. 

We do not recall any company 
known as Waterloo Investors Ltd. 
Possibly you refer to Waterloo Manu- 
facturing Co. However, Waterloo 
Manufacturine Co. never has sold 
as high as $25.50 according to our 
records. It was brought out at $17 
and has sold at about $20. The out- 
look for this stock is fairly good for a 
long hold. 

Diversified Standard Securities is 


Cost 
200 Montreal Power (81 and 92) .... $17,300 
200 Shawinigan (88) 
Do., rights 
200 Imperial Oil (60) ....eeessceess 12,000 
$46,900 


orcs 


Margin 27% 


a company buying only oil stocks of 
Standard Oil of New Jersey and 
others in the Standard Oil group. 
The experience of this company so 
far has been fairly satisfactory. 

Astoria Rouyn Mines, of course, 
is as yet only a prospect and there- 
fore ownership of the stock is merely 
participation in the gamble. 3 

It is felt that the Ontario Equit- 
able Life and Accident Insurance Co. 
now has behind it the most difficult 
years and is in for a period of steady 
expansion along lines which should 
be productive of good results for the 
shareholders. The stock would rate 
satisfactorily on practically all 
points. A fairly active trading mz-- 
ket is maintained in the shares | 
among unlisted security dealers in | 
Toronto. 

Your question regarding Mer- 
chants’ Casualty Insurance we are | 
referring to a member of our staff 
who is not in the city at the present 
time. You should hear from us re- 
garding this within a few days. 

We have commented on each of the 
stocks you hold, and we do not see 
vory much wrong with any of these 
holdings individually. Some of them 
are excellent. But we question if 
your list taken as a whole is a sat- 
isfactory one for a person who does 
not wish to speculate unduly. We 
think that you should have a leaven- 


Montreal Power (92) 

Steel (195) 

Shawinigan (94) .....sseee Opec 
Righ 


ahts 
Imperial Oil (60) 
Dominion Textile (132) 


50 
50 
50 


50 
50 


$28,900 


Margin 43% 


ing of standard stocks such as Mont- 
real Power, Shawinigan Water and 
Power, Quebec Power, City Dairy, 
Winnipeg Electric, etc. You have too 
many new issues among your hold- 
ings, and while a sprinkling of these 
perhaps may justifiably be in- 
cluded in any investment list, the 
market experience of the newer is- 
sues in the last six months or so 
suggests that you would be better 
off with a more conservative type of 
security, as a background at least. 
There was a time a year or two 
ago when there was profit in pur- 
chasing almost any new issue. That 
time is gone, and may not return 
soon, if ever. In the circumstances 
we believe that you would be well 
advised to select the leaders in the 
several essential industries in Can- 
ada, and to remember when you are 
asked to buy a new security that | 
distribution of a new security seldom | 
is as good as distribution of a stock 
which long has been on the market. 


Some Securities Must 


= | CATTLE HIGHER, 


When Women 
Invest 


What Has One Done 
With Stock Holdings 
Reviewed, Suggestions 
Made, Year Ago? 


A WEEKLY FEATURE 


About a year ago (September 30, 
1927) the investment problem was 
dealt with of a woman who had an 
equity of $12,500 of stocks then 
valued at $37,200. Her equity, or 
margin, was 33 per cent. She was 
inclined to buy additional stocks, re- 
ducing her holdings from four to 
three, which would have reduced her 
equity to 27 per cent. on stocks then 
valued at $46,900. The Financial 
Post suggested that she would be 
well advised to reduce her comit- 
ments in total, hold five stocks in- 
stead of three, and make her equity 
43 per cent. On this basis, dividends 
would have approximated interest on 
borrowed capital. Previously she 
had been paying interest at the rate 
of $1,000 a year over and above divi- 
dend receipts. 

The purpose of this article is to 
throw some light on what her ex- 
perience has been if (1) she made 
no change in her holdings, (2) if she 
followed the course proposed in her 
letter and, (3) if she adopted the 
suggestions made in these columns. 


Possible Profit Good 


Here are the stocks she held at the 
time, the figures in brackets being 
the price per share she paid and the 
other figures indicating what has 
been her experience if she sold at, 
or near, the high points of the year, 
or if she managed to hold on through 
the slump and is now holding the 


stocks: 
Peak Value 
_ $12,000 
23.100 


Recent Value Low, 1928 
$10,550 $ 8,900 
18,500 16,000 


8,625 3.450 


6,725 5,975 
$45,450 $38,475 

24% 
It will be observed that if she 
managed to sell her holdings at, or 
near, the peak of prices, her profit 
would have been in excess of $8,000 
on an equity of $12,500, which was a 
margin of 33 per cent. This margin 
probably would suffice under pres- 
ent conditions, although margin re- 
quirements generally are higher, 
since recent prices show some profit. 
But if all four stocks were down 
simultaneously before she sold, as 
was probable, it is more than likely 
that her broker was demanding 

more margin. 
Here are the stocks which she 
proposed of her own accord to hold: 


Peak Value Recent Value Low, 1928 
$24 000 $21,100 $17,800 
21,950 18,200 16,250 


700 
14,500 13,800 11,200 
$53,100 $45,250 


24% 

Her margin in the beginning 
would have been 27 per cent., or 
slightly in excess of the usual mini- 
mum requirements at that time. If 
she got out at the peak of prices, 
and counting the value of her Shaw- 
inigan rights as profit, her total 
profit would have been in excess of 
$15,000. That is excellent on an 
equity of $12,500. 

That profit was made in a few 
months or it has not been made yet. 
It is a better profit than could have 
been made on advice dictated by con- 
servatism. But if she did not get 
out at the peak, her brokers prob- 
ably have been making matters un- 
comfortable in the last few months 
since margin requirements have been 
increased and the market has been 
uncertain. Her margin, or equity, 
would have been down to 24 per 
cent. at a time when banks and 
brokers both were demanding 30 per 
cent. or higher. Could she have held 
on? Would the situation be clari- 
fied, in view of the money situation, 
now that these stocks are selling at 
rrices higher than her purchase 
price? 

Less Gain, More Comfort 

The Financial Post suggested that 
she reduce her holdings in each 
stock to 50 shares and that, instead 
of getting out of Textile and Steel, 
she hold these five: 


Peak Value Recent Value Low, 1928 
$ 6.000 5 275 $ 4,450 
11,550 9,250 8,000 
5,487 4.550 4,062 


150 
3 625 2,800 
5,037 


a 

These recommendations were con- 
tingent on her being able to sell 50 
shares of Steel of Canada without a 
loss, the stock at the moment being 
down below the purchase price of 
195. The opportunity came within a 
reasonable time and the purchase 
price of the Shawinigan is the price 
prevailing at the time. Steel could 
have been disposed of. 


This was the course of the least 
profit, but it has the virtue of being 
the course of the most comfort. Be- 
ginning with a margin of 43 per 
cent. and dividends sufficient to pay 
interest on money borrowed from 


$61.150 


3,450 
5,975 


$28,500 


broker or bank, the holder of this: 


list could have sold at a profit af 
about $4,700 at the peak of prices 


| 


FEED IS LOWER, 
WEST PROSPERS 


Conditions in Livestock 
Industry Never Were 
Better 


From Our Own Correspondent 

WINNIPEG. — Although fallin 
grain prices are disturbing the min 
of the Western farmer, conditions in 
the livestock business were never 
better than they are just now, and 
never held out greater immediate 
prospects. Hog prices. it is true, 
although higher than last year, are 
a good deal lower than two years 
ago, but this fact is counterbalanced 
by lower values of grain for feed. 

In the cattle markets it is un- 
necessary to make any qualification 
at all. Only in the years during and 
immediately after the war have 
higher prices been experienced at 
this time of the year, and the much 
lower costs now prevailing make the 
raising of cattle a more profitable 
enterprise than in those years. 


Demand From U. S. 

It is the demand for our cattle 
and beef from the United States that 
is creating the present favorable 
market. Export of cattle overseas to 
Great Britain is entirely out of the 
picture. A few cattle have been 
shipped experimentally to Great 
Britain this year, but the results of 
the experiments have not encouraged 
the exporters to proceed further. 
The fact is that the United States 
is bidding higher for our cattle now 
than the markets overseas can pay. 

From all Canada the total number 
of cattle sent to Great Britain for 


the first seven months of the year 
was only 405, while last year during 
the same time 8,263 had been moved. 
Export shipments overseas stopped 
about this time last year, so for 
about a year the business has been 
entirely dead which in earlier years 
resulted in shipment to Great 
Britain of from 80,000 to 125,000 
cattle in a year. 

The fact is that the Unitéd States 
is experiencing a cattle shortage. 
This was predicted during a number 
of years when unfavorable condi- 
tions were resulting in a lessened 
beef production in the United States, 
but it took so long to come about 
that market observers began to 
doubt the usefulness of the statis- 
tical information that pointed to 
such a result. The actual shortage 
was. in fact long delayed by the 
very cause that was principally re- 
sponsible for bringing it about at 
last. That was the liquidation of 
cattle by owners who were perman- 
ently going out of the business of 
raising them. While thet liquida- 
tion was in progress cattle were 
plentiful on the market although 
getting increasingly more scarce on 
the range. A very large part of the 
cattle of the United States, it should 
be pointed out, pass through the 
hands of two or more owners before 
reaching the packing house. They 
are raised mainly in the Western 
range states, and then, when one or 
two years old, are sold to farmers in 
the corn belt states where they are 
grain fed for market. 

Price Getting Stronger 

For the past few months the price 
of choice beef cattle on the Chicago 
market has been steadily getting 
stronger, the best Leing quoted <t 
16 and 17 cents live weight. This 
has resulted in retail beef prices, 
especially in the larger cities, where 
the butcher’s overhead costs are 
heavy, that would stagger the Can- | 
adian housewife. There have been 
occasional reactions, due to con- 
sumers trying to avoid the buying 
of beef, and the substitution of 
cheaper foods. Some of the packers 
have come out with statements that 
both beef and cattle are too high, and 
that lower prices must be expected, 
but any resulting weakness in the 
market has been only temporary. 
Cattle feeders, encouraged both by 
these high prices, and by the pros- 
pect of a plentiful crop of corn, ac- 
companied by comparatively low 
corn prices, are trying hard to find 
cattle to fill their feed lots. They 
not only compete with each other, 
but also find the packers competing 
with them for half finished cattle 
which the packers are willing to turn | 
into beef at once, instead of letting 
them go back to the country for 
further feeding. 

The search for feeder cattle has 
extended into Canada, and to a 
greater proportion than ever before 
our cattle are being sought for ship- 
ment over the border. Almost every 
firm in the Winnipeg stock yards 
has more orders from would-be 
American buyers than can be filled. 
Our export south used to be con- 
fined mainly to cattle under 1,100 
pounds weight, which enter the 
United States as feeders under a 


a 


about even with the market. At the 
worst time in recent market history, 
her margin would not have been less 
than 37 per cent. On such good 
stocks as these this should have been | 
adequate for the banker most un- 
sympathetic toward investment via 
margin. 

If she had the luck or judgment 
to pick the right time to sell, it is | 
hoped that she followed her own) 
bent. If not, she may be glad that 
she adopted an outside suggestion— | 





or, if she held, she would now be if she did. 


THE ONTARIO LOAN AND DEBENTURE CO. 


LONDON 
Capital, paid-up, $1,750,000 


58 years in business 


CANADA 
Reserve Fund, $2,800,000 


The Company's Debentures are a legal investment for Trust Funds which may 
also be deposited in the Company’s Savings Department. 


Money loaned on First Mortgages including building loans. Applications invited. 


A. M. SMART, President 


Drop to Proper Level | 


From Our Own Correspondent 
MONTREAL.—The forthcoming issue 


of Investment Securities published by | ' 


the National City Company, Limited, | 
contains an article summarizing the 
prevailing market situation which says | 
in part: 


“It is apparent that there is little the | 


matter with the Canadian industrial | 
and commercial situation, and that the 
present tightness of money may be | 
largely attributed to over-speculation 
and to a glut of undigested securities. 
Attempts at liquidation have, as is in- 
variably the case, depressed the prices | 
of sound securities which can be sold | 
freely, while a great volume of indif- | 
ferent securities, which have been of- | 
fered at inflated prices, are largely un- | 
saleable. In the course of time the lat- 
ter group must be distributed, entailing 


probably a more proper valuation being | 


placed upon them, before the money 
situation can be entirely satisfactory; | 
but at the present moment sound secur- | 
ities are obtainable upon very attrac- | 
tive terms.” 


T. H. MAIN, Manager 


Invest Your Profits— 


Free From Taxation 


No Medical Examination 
No Succession Duties 
Security Guaranteed 


DOMINION GOVERNMENT 


BRANCHES IN 
LEADING CITIES 


ANNUITIES 


Enquiries 
Invited 


HEAD OFFICE 
OTTAWA 


LE en AY A eet 


Founded 1910 


Greenshields & Co 


Members Montreal Stock Exchange 


‘ J. Gordon Greenshields 
Richard O. Johnson Russell D. Bell 
Charles M. Black Raymond Allan 
Joseph H. Copeman ~ 


Canadian Corporation 


Financing 


Government, Municipal and 
Corporation Securities 
for Investment 


17 St. John Street, Montreal 
also Mount Royal Hotel Building 


TORONTO OTTAWA 
24 King Street West 56 Sparks Street 


QUEBEC 
80 St. Peter Street 


out. He will want to lay in a supply 
this fall, because of abundance of 
feed available, ubt 
whether at the high prices feeders 
cost, he will be able to break even 
in the spring. oe 

Some slight recession from pres- 
ent prices is possible should there | 
a break at Chi in the price « 
highly finished beef cattle, 
might make feeders look for cheat 
supplies. Such a break is possible, 
as a good many cattle are now being 
fattened in haste to catch prese 
prices. On the other hand there a! 
no lar — of feeder cat 
available and the corn belt 
if they are to make good use of th re 
~~ — oe ee 
ay in cattle for so it hard 
seems possible that there can b 
much recession. Cattle - rs, 
therefore, look forward to a con- 
tinued period of ‘satisfactory mar- 
kets, and consumers in mus 
continue to expect high priced 
their only consolation 
beef across the line is a great 
more expensive than j 

Sell Dressed Meat, Too 

It should be noted that Canada 
supplying beef to the United 
not only in the form of live 
but also as dressed meat. 
for-the first seven months 
of dressed beef to the United 
amounted to 19,600,000 
against ee s for 
corresponding pe year, 
for the whole of 1926 such 
ments amounted to only 16,000, 
pounds. On the other d, 
dian exports of 
Great Britain, which 
amounted to several mijlion 
a year, have now entirely 


duty of 1% cents per pound live 
weight, while heavier cattle pay two 
cents. The demand now is so keen 
that this distinction is largely ig- 
nored. 

Buyers from the south have re- 
cently been paying up $10.50 and 
$10.75, the top prices on the Win- 
nipeg market, for cattle to be used 
as feeders. By the time duty has 


been paid, plus freight, and handling 
charges to the ultimate buyer’s 
farm, it will be seen that he has 
high-priced cattle, which must be 
turned into high-priced beef if he 
is to make a profit. 

When Farmers Buy 

Another favorable factor in the 
market has been the absence this 
year of any forced marketing of 
cattle. Usually, as summer advances, 
a large number of cattle, in poor 
flesh, are sent forward, after only 
a brief period on grass, because of 
failing pastures. With uniformly 
good pastures throughout the West 
this year, farmers have been able to 
market only as they desire to do. 

As the result of these conditions, 
cattle prices have been running 
about two cents a pound more than 
last year, and last year’s prices were 
in turn two cents a pound more than 
a year before. On an animal of a 
thousand pounds weight that means 
a difference in value of $40 a head. 
Once more, in travelling . through 
the country it is possible to look .+ 
a small bunch of cattle and reflect 
that they mean real wealth to the 
farmer. 

From the standpoint of the indus- 
try the only drawback is doubt as 
to how the Manitoba farmer, who 
usually buys cattle in the fall to feed 
through the winter, is going to make 


September Bond List 


é 
This List contains particulars of a 
wide selection of government, muni- 
cipal and corporation bonds and 
should be of assistance to intending 


investors. 


Copy will -be furnished upon request. 


36 King Street West 
Toronto : 
Telephone: Elgin 4321 


Wood, Gundy & Co. 
Limited 


JOHN J. FITZGERALD 


LIMITED 
Investments 
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Royal Financial Corporation 
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INVESTMENT BANKERS 


840 Hastings Street West 
VANCOUVER, B.C. 


723 Fort Street 
VICTORIA, B.C. 


291 Garry Street 
WINNIPEG, MAN. 


Canada Life Building 
CALGARY, ALTA. 


Imperial Bank Annex 


EDMONTON, ALTA. 


A purely Western Canadian organization 
confining its activities solely to the buying 
and selling of investment securities. 
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TULL ARDER Stock Market Record 


Div. Yield High Low Close Close Sales Range 1928 
Rate Aug. 31 for wk. for wk. Sept.1 Aug. 28 for wk. High Low 
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Automobile and Other Sales Laurentide Power .... 5 1.98 .. ee is sia Po 275 130 
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STOCK, BOND, GRAIN Banks— 
and CDommnases .cceses 000s 241 443 293 292 208 89 227 
FIN Sisseansecspaeee Bl 9 
ser ng — Can Maticusis ia oi 10” 5.18 198 193 198 190 10 220 185 
Imperial .....csseesee12+1 5.07 259 254 259 255 45 265 245 
CALGARY. Alberta Montreal cosesseeeeeed BS 3.84 375 362 875 360 500 4208384 
’ Nova Scotia ......... 16 4.21 380 3880 380 380 37 410 374 
Royal .....scccccesess12$2 3.78 370 360, 368 365 235 440 330 
Standard .....sccccee 12 4.22 284 282 282 284% - 290 235 
TorontO. ......cccccccsl2t] 4.45 ... cas eee cae ‘ie 340 280 
MURRAY & COMPANY Paper— 
Specialising in Abitibi, com. (n.p.).. ‘ 8.00 51 48% 49 501% 2202 83% aH 
Government, ertitpat and pe wats... 6 6 el. te 10% 3 361 108 3% 
Corporation Bonds Beles Dons pref. ..... 7 6.68 105 105 
- $2 6.00 89640 38 40% 389 1270 71 84% 
METROPOLITAN BUILDING |} 2rompron (io par) .. $2 6. sii beet er 
ELG 29-8420 Fraser, com, ..... once On 1.63 63 61 60 
oo — Int. Pap. c. (np.) »-82. a 340 70% 69 70 70% 6400 84% 66 
Do. Ee eGhndoos 7.07 98% 98% 98% 99 100 108 98% 
Pt. ‘Al P., c. (mp.).. - ee 67 69 70 480 150 60 
Da BEE condecccoe 9 1.00 100 100 100 a : Je a. z 
° Price . bs ans a Se 4 
Timely Investments ; ar Ho eas - 64% 6.19 105% 105 105 105 20 108 103 
Wiilia Smith, "Howard, ‘com. eke t / ates 24 20 24 19 286 28% e 
ms, Partridge ||. lism v oe fe i, ak CE ORO 
& Rapley, Limited || Ye! o>). 8 + 
: Steel and Steel Industries— 
360 5T. JAMES ST. W. MONTREAL [| B.E. Steel, com....... . «+ 6% 5% 5% (8 1265 83 1 
Do, Ist pref. .essse0 can tee 38 40 35% 210 48 22 
Do. 2nd pref. ....++ « bie y 7 8 8 2640 11% 3h 
Can. Car. & Found., Bs sna tae 43 44 43 $25 61% 32 
Dee ccsscscees 7. SAS 3% B 3s 136 a a 
> Can. Fairbanks, "pref. *6-4-3t 6.82 101 
Property Cor oration Can. Forgifigs, com... . eee ee eee sue ose eee 32 15 
F CANADA RES | ae a8 ee cS 97 65 


Do. pref. 
OBR ce. (p. $50) . ° ooo §©=—. 10 105 109 103 50 115 70% 


Real Estate : Mortgage Loans pref. (p. $50).. 7 6.73 61 61 61 61 80 63 bs 
1409 Peel St., Montreal Gan” iron, cates Bie erear seek ees. gees) set ERs ai 


President Gen. Saleo Man. Dominion Bridge .....$2.60 297 90% 84% 88 8444 9259 97 * 61% 


Dominion Coal ....... «+ eee oo cee ove eee eee 98 15 
Dominion Iron, pref... . ese oe aod Bae sme oes 12 5 
Dom. Steel Corp., pref. . . i 41 41 40 10 16% “0 
East Steel Pr. (n.p.).. .- sxe 8 
E. A. SUNN & CO. Do. pref. core 7 %.36 os “ 94% 9% ss $e “ 
& iti Gotfredson, ¢. (n.p.). . =06 f 
* Investment Securities Ford Motor .......... 15 Pee bee A ize eH 570 570 
Orders Executed on all Exchanges Hamil. Bridge (n.p.). bak Was 48 35 45 3 10496 4 23 
Dominion Ban Di BO ib cbsx08 6% 7.22 90 90 90 
nm Bank Bidg., Motch ian)... 8. 32 33 75 4% 2 
Toronto Do. pref. wacivsene T Tid 99 888 es 100 934 
Lgin 7510 Massey-Har., c. (n.p.) . pe 44 42% 4 
~ y EE Sc accdnsee 7 636 110 109 110 109 168 111 107 


a eh BER on Meee cee woh soe 88 65 
Lake Sup. Corp. ... . Sic 1% 7% 7% 1% 5 71% au 
w Me i he he 
. F. Mahon & Co. a | aa eee 46 26 
j ae ‘ ; bo ae 0 
Investment Bankers since 1907 Ont, Steel, c. (n.p.) 5.33 32 32 32 30 35 40 30 
ae tee “Stal 33 ses: $8 , 95% 2645 io SS 
ali i age He » c (n.p. .06 94 98 
177 Hollis Street, Halifax Bee meee cco >) oa. eee | ae ae 
Peeeeed, Metals, ¢. ...$3-+25 4.45 See Bee 56 ae 78 50 
Tec WON: ckasa dake 7.00  . ius : kee ice 105 95 
Russell oe com. .. 4 6.15 ° ma ose See ee 72 5614 
; Do. “Fela eR: 7.00 100 100 100 100 13 104% 0: 9744 
Steel of ‘Connda, com.. 7 378 189 183 183 188 513 240 160 
Harry P. Carter Da. pref. ...cc.000 7 400 19%. 178 176 195 5 220 160 
Barrister and Solicitor Milling, Foodstuffs and Merchandising— 
Alta. Pa. Gr., c. (n.p.) . ee 67 63 66 63 2535 70% ae 
MUIR BUILDING WATER STREET De. pref. .-..c.0.-. 7 900 100 99 200 100 82 102 96% 
ST. JOHN’S, NFLD. Atlan. Sugar, ¢. (n.p.) . bce 8 13 13 13 590 7 13 
a Oh. Bex Coble Aas aoe sgecessece © Was PabGla She wei ots ag 8s a 
Ve Cc. n ee . eee ee eee eco eee eee 
Eso . Retrac . pref. eres . aed mee salts ons oe 717 46 
B.C. Packers (n.p.) .. + pce? Reig "aa 4% 130 17 12 
Can. Bak., c. (n.p.) .. . Sale 384% 38% 38% 38% #«5 42 37 
Do. pref, .....-000. 7 666 105 104% 105 106 23 108 102% 
$6 4.00 150 149% 150 161 155 170 149% 
DM Sg: aid 2 ge oi ot 124 115 
7 636 110 109 110 110 23 112% 106 
: on 9. 18% 18% 90 23 17 
6 652 93 92 93 92 35% 94% 88} 
++ Oe 282 22 20% 20% 214% 630 25 19 


Christie Br., c. (n. p.) $1. 20 1.36 88 88 88 88 50 131% 79% 


Cuban Can. Sugar, ¢.. . oon ee ase a eee ove 3% 1% 
SNES cnnancknas. 0 oe Ss om it dni ot 30 23 
City Dairy, c. (mp.).. $2 3.49 68 56% —Ss«*#BS 58° 1230 60 44% 
ib) MONE, Mee vensiave 660... te ee vn Ac 130 121 
Dom. Stores (np.) .. $3 2.30 130 180 130 127 80 137 104% 
Fanny Farmer ...... $1 3.33 * 30 30 30 31% 25 41 27 
Ham. Dairies, c. (n.p.) . cae 39 39, 40 25 50 35 
Dn MERE. a ccsssocee 6.93 101% 101 101 102 20 106 101 
Hunts, Ltd, c. (n.p.). $1 2.56 39% 39 39% 40 30 51% 2s 87 
ie OE. caseese ne 700 2s. wap sia 100 ria 102 98 
Inter. Milling. pref. 6.36 110% 110 110% «109 18 11} 107% 
L. of Woods, c. Mand $3. 20 5.71 56 55 56 56 97 61% «51 
ref San) i. a it see i 125 110 
ue.“ t 42 42 42% 30 48 37 
5.17 185% 135% 185% 136% 30 145 121 
tive | é 2.58 79 76 79 9 49 118 74 
igation. DRS SE cecedesase ¥ 4! "G88 - “2 Cie am eis. oom 175 133 
Maple ioe BM @ ose oa? ee 98% 2% 96 55 128% 94 
Do. pref. ...cccccoe 7 622 112% 110 112% «111 20 115 103 
THE i Muirheads, (n.p.).. 60c 6.00 10 955 9% 9 300 16 8 
Do. pref. is. $10).. 75¢ 6.52 ia ou isle i aks sie 17 11% 
Nat. Grocers, pref. ... 8 816 98 98 98 98 10 100 97 
—: Fl, c. (n.p.).. $5 1.27 395 393%, 395 393% 8&2 425 380 
Do. pref. ...... 7 6.38 130 130 130 130 20 143 130 
TRUSTS i | Pure Gold Mig. (n.p.) $2 6.89. i oer ‘gta ce 30 22 
i. Shred. _ c. is D)-. 3 476 “ 62% 64 64 485 78% 60% 
' nfo ce. (n.p.) «. y 10 ll 10 14 7 10 
‘CORPORATION H | 2%,” te eee ie “WE as lnsce, sae tenn ai 8615 89% 
10-12 East King St., TORONTO pe UF, Ce wee « . . eee eee eee 2h 30 
Do. ila Oe as sks a Roc nie 96 95 
Branch:—REGINA Vie Wen. a ibes.. ce oh ie 2i 2i 65 33 14% 
Sat han snioy 7.77 90 891%, 90 88% 70 90 84 
w. Can. FL, ¢. (np) $1.40 411 35 34 35 34% «120 50 31% 
Des gael, Seasos 6% 625 .. ip a. aaa ce 109% 102% 
| oo eS 8 ES BE 
eer . & 76 
S. W. RANDALL & COMPANY Weston, com. cocseocs « son be cin Pe aie she 69 48 
LIMITEL SEES SS ian. a 108 101 65 104 100 


nge Bell Telephone ....+46 8 4.87 165 161 168% «161% 1911758 
' . algary Power .....+. c o- sss eee bes bee 118 100 
675 Richards St., Consumers Gas ......10 6.02 199 199 99 99 57 0 o210s«196 
Vancouver, B.C. East a Pr. (n.p.). . oe oe eee eee 26 oes 27 25 
DEE, wacsiecccs Smee he i a a on 98 
Int, vii iA) (np.). $3.50 7.52 ‘sy toy 46% “45 856 51% 40% 
BMD a. bee 4 14 15 «1821 191 6 
FOR FINANCING Jamaica Pub. Ser. pf. 7 620 112% 112% nek 112% 10 18" ss” 


Write Us Mackay, com. ........ 7 5.78 ee see eee ee eee 133 109% 


| 
oa. Tex., c. (n.p.).. $5 4.18 119% 107% 115 104 745 13444 101% 


i SU: savesees vo 6 5.19 ee sae — ose eee &3 66 
‘ Mexican Light, ¢. .... . ass os one eee ° . 112 61% 
, ) a POL. <icsavives 7 Ske ioe = bao aii see 80 71 
Mont. L. H. P. (n.p.) $2 1.89 106 99% 105 100 8315 120 89 
Mont. Teleg. (p. $40). 8 6.71 ee eee eee eee eee 5619 53% 
' ; Nor. — P8a Ge veene 4 4.30 93 90 91 87% 315 110 79 
| § bs OO, Se siveesees 7 7.21 97 97 97 96 45 105 96 
i Ot. & Hull P., c. “(mp.) » aah Yr on one soe cee 7 35 
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Quebec Power, Qo. ence : $2 2.24 8914 81 &8 80% 4205 115 68, 
: Shawinigan (n.p.) ... $2 2.19 93 85% 92 8544 9875 109% 81% 
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4 oie Transportation— 
; A Definite <= 2 
i Can. Pacific Rly. .... 10 4.65 215 214% 215 213% 32 221 198 
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putmotent meet payments of Textiles— 
interest an rincipa y 
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Security Building Do. pref. eee 7 5.60 125 125 125 121 5 131 118 
WINDSOR =” PPAR S onvve 2 oee ne nee ane oes oes 
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=_— oo oe ees see ee Montreal Cottons, c. .. 6 5.45 - ‘ son .” 
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302 Bay 'St., Toronto, or Zimmerknit (n.p.) ... . roe .< a an — = "30 is 
Security Building, Windsor. ES: wks ceneses 7 7.86 89 88 “gy 89 49 9414 88 
tegen orang me under any obli- General Industries— 
gation whatever, send Dp of > 9° r 4 . ” 
pour bockict, “Throush oe Skies an. eo ec. (p. $25) 4 5.00 82 78 g2 78 217 82 7 
of Honesty ag 0. pref. sessseeees 7 6.30 111 110 110 110 150 112 105 
° Asbestos Co., c. (mp.). ar 2814 27% 2K 2K 795 V, 
Do. pre ° a= - oa” , oe 70 3914 25 
4 Eek ka than wes 7 7.77 90 &Y Rg KOI, 65 97% 89 
Name .....ccccccccvccsceces ie cian Beg eee) S 16:25 619% 29 1912 19% 9 21 14 
eereseces building Prod. , com.,..$1. 20 3.24 37 35% 36 36 425 47 2914 
is. bas cakees > 6.66 105 5 5 0214 
Add bea F. N., ¢. (p. $25) $3 428 . 7 aes 105 5 106 102% 
BOETEES cccccnvccscccccccccccces , ; 65 55 16 63 
tere | Canada Cement, Giese oe 284% 27 271; 28 2450 85%, 25 
| ON WEEE. Sess sendy 61, 6.59 99% 97% gst, 99 2K9 1011, 95% 
SE ee a Can. Bronze, ¢. (n.p.) " 4.08 100 97 100 97 1095 100 67 
seorsesee Il] Do. pref. ..+...... 6.36 11015 110 110 110 95 111% 109% 
Can. Dredge, c. (n.p.) . coe) aa 48% 50 49 1697 55. 31. 
ao oe. pebabeoee® 7 4.63 154% 147 151 146 90 154%, «108 
Calgary. — Cattle exports from the | nea Uhh. OO, lig 23 
consular district of Calgary to the Uni-| Do. pref. .......... 7 se at, | ware et sigs Lom = = 
ted States have increased greatly in the | C. Smelt. (p. $25) 259 257 259 258 970 eores aad 
Fon,” year. In the quarter ended June | ‘ Crow's Nest Coal « 6 54 54 54 54 20 62 BN 
th, 12,172 head valued at $140,183 | © a e. 7 140-188 138 125 665 144 122° 
were exported, as compared with 3,007 oD ea sana s oo eee oe wee 128 119 
head worth $97,328 in the previous cor- E. oi es. *° oe BE <i 999 one ove ore 100 4 
Tespondi d eat. (p. $25) ... $2 740 .. eee ove bas ban 30% = 25 
ponding period. POM. nsccsovcce § TSB ms cco ase pee lee OS 
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een Vioe-sioe-st 


LIMITED 


Yield High Low Close Close Sales Range 1928 
Rate Aug. 31 foe wk. for wk. Sept.1 Aug. 28 for wk. — i" 
Fam, Players, ¢., new ane 23 24% 23% 2020 ane 102 
Do. pref. .ossecseee eve eee ° eee ° = 
a cevessce 5.21 -_ wie 120 
gs og ete 5.46 ize ite i (is ts0 8, 
Good: . 45 72 
a trl oe ote 106% 107 107% «610110104 
Gypsum & Alabas., c.. 4.65 63% 64% 63 355 73 : 51 
Ham. Un. Theatres, Coe ian 15 15 % 5; 21% = 
Do. pref. ...ssee+++ 7.36 95 95 jt 
eee 2.85 105 105 105 55 120 80 
BS. perrnsan a 7.10 100 100 9% 2% 100 8 92. 
Int. Nie. c. ‘(p. $25). $3 2.55 ye6 117% oo ne PR 
Do., Ri ights ...... eve 4.70 5.50 \e 7 0 87 
King Edward Hotel .. > $6 9.67 62 62 62 30 70 50 
Lyall Construc. ...... $3 4.80 56 62 57 5136 7. = 
Loew's, COM. .....0++5 my obs wae ks vais 0 : 
Do. pref. .cccccee 7.60 one nas ei “es 102 92 
Mitchel J. S., ©. (np.) c = 2S oS. * 2 ae 
National prick, ‘em... a ssa — ihe _ = = 
Pacifie Burt, com. .... 5.00 i200 120—Ss«:20 45 ««137,—'s«a10 
Do. pref. ..sseeeess 5.60 125 125 125 5 136 120 
Photo Engrav. (n.p.). $2 5.97 33% 85% 35 80 a 33 
wae Eee San. (n.p.) ; eee ° eee ose see i = 
ome We. com, ... 4 5.47 7 7 69% 30 i 65 
De. prek. ccocvscose FT 6.66 105 105 103 10 106 100 
oo com, .. 6 3.75 160 160 160 25 ‘. et 
Do. cigapesesesn. © 6.08 be oes eae ade 2 : 
8.. & (aR. ° eee 38 3814 39 1415 45 : 32 
a 7% ‘& ees he = ; 7 7.00 99 100 99 55 101% 98 
Seemaes. Fee. com.. 2 7.40 eee eee ive eee = = 
Sterling Sesecooen 6 eee eee eee eee sec § 
— 2 Bros., com. ..++ « eee eee eee occ ove = = 
Tuckett b Tobacco, ¢. .: 43.63 Sa ee pte jee 110 98 
Do. pref. ..... a 5.83 eee ce eee eee 121 114 
Woods Mfz., com. — eee eo0 eee ece eee 38 30 
Do. pref. eeereeeeee 7 8.86 eee eee eee eee 80 70 
Beverage— 
Breding Brew. (np); $2 7.14 —_ ans Sia gus 8 26% 
rew. til, (n.p. Se wee han ae ine ze: 
Can. Brew. (n.p.) ... $ 6.45 30% 31 31%, 796 40 en 
Canada Dry (n.p.) ... $3 3.89 77 7 78 95 87 3% 
C. Ind. Ale, (n.p.) .. $1.52 3.47 43, = sia a ae sia 
Do. (B) cocscserees + 374 ¢ ‘ 56 7% ™% 
Can, Malting (n.p.)--$1.50 4.19 32% 33 34 «1947 43% 26% 
Can. Wineries ....... SS 12 12% 138% 150 23 12 
Carling Brew. (n.p.). $2 6.95 So. "a . ie 25% 
Com. Alec. (n.p.) ..++ eae j : 51g 
Cosgrave B. (p. $10). 8.27 7 7 7 415 10% 6% 
Distil-Seagram (n.p.) eee 17 18 17% 2277 31 13 
Federal Distil. (n.p.). ras 1% 1% 1% 340 5% + 1% 
Chas. Gard, c. (np.). $2 2.46 80 80 82 187 an A 
Do. 7 6.36 ose “a> eec ise 
Hiram Walker ( inp.) $2425 “ ” 55% 58 54% 6802 = = 
L. Ont. Brew. (n.p.). . _— 12 12% 12 317 30 10 
Nat. Brew., c. (n.p.). 4 2.98 12814 134 130 §=6©12480 bo _— 
Do. pref, ccccccece 5.38 ese oes son oo : 2 
Nat. Distilleries ..... ~ eee 13% 13% 14 295 20% 10 
Orange Cr., c. (n.p.). . 6a 17% 18 16 100 25% 14% 
Do. pref. ( ° 7 6.86 102 102 101 89 106 98 
Do, pref. (B) (np.) $2 5.00 40 40 3914 30 61 : 391% 
Pelissiers (n.p.) «..++ + eos 11 13 14 205 184 11 
pref, wcccccces 7 7.00 ons owe one aaa 103 100 
Toronto Brew. (n. p.). e eee 8% 9 7 120 10% 7 
Oil— 
REOR  csasces eocccce eve 4s 48 53 7000 1.00 43 
Beacon Oil ........+. eee 16 16 15 10 20 13% 
Brit. Am. Oil (np.).. 2.63 36% 39 87% 8422 42% 31% 
Can. Oil, ¢. (n.p.) ..- 2.02 49% 50 50 100 —" ons 
Do. pref. acccccccecs 6.29 eee eee eee eee 7 2 
Continental Oil ..ccce eee eee —- — es0 22 17 
Foothills Oil ....... ee eee 4.00 4.00 3.75 50 6.35 1.50 
Mame GE acccccccccce oe 2.66 2.46 2.90 4350 4.00 2.15 
Imperial Oil (np) s$1. 50 = 2.17 68% 71% 69 9612 72% 56 
Int. Pete. (n.p.) .... 75e 2.00 374,89 38 2760 44% 84% 
—* (ap. cccce ; dai 27% 30 28 3102 * * 
pref, ....+. ° 91 RA 6 &7 10 9 { 
North Star, ¢. (p. $5) . ove 4.50 4.50 5.00 20 5.60 2.25 
Do. pref. (p. $5) .. 7 occ ave de ee see 6.50 5.00 
Petrol Oil ........0008 «© ee — sea cas ae 21% 13% 
Super Pet., c. (new)... .« eee 27% 2814 30 105 39 7% 
Do. Voting Trust .. . eee 29 29 28 50 3714 28 
De. Orel. coccvecsse F 7.14 98 98 98 10 105 97 
Trojan Oil ...seeeeee « see cae ose vee eas 50 1.00 
Voleanic Oil edicennl ace i sin nh see 41 29 
Vacuum Gas ..... coc eee 8t4 3% 544 200 12% 31% 
Trust and Loan— 
Can. Permanent ..... 12 4.95 242 242 242 10 251 230% 
Central Canada ......124+6  ... ees oes ve ee 25514 2554s 
Col. Invest. (p. $10).. ose . ven ° eee 5 4 
Econ. Invest. (p. $50) 4 3.68 eas - oes 61 55 
~~ 4.70 ose eee ee0 eee 170 152 
Landed Banking ..... 4.87 eos eee ee eee 205 200 
Mont. Loan (p. $25). "setl 6.56 eee eee e eee 4914 48 
National Trust ......124+1 3.65 066 oe e ese 370 305 
Ont. Loan (p. $50) .. 12 4.44 eee ° ove 149 128 
Real Estate Loan ... 6.08 sash sive iad oats 115 110 
Toronto Gen. Trusts .. 4.44 270 270 278 5 300 270 
Toronto Mgr. (p. $50) 12 4.87 see ° sae sue 123 114 
; Union Trust ........7+1 5.83 eve 150 135 
CURB AND UNLISTED MARKETS. 
Asch, | (n.p.) wo. . ope 22 22 22 1 30 22 
Do. ONE... c0nccees. 7 8.64 ee eee es eas 93 &l 
Attenda Eng. ‘(p. ui) ° oan 9 9% 9 490 21 7 
oe esecvece : = sks ee ove sue 112 80 
cerceccce 3 ° ° e one 110 94 
Destin Silk (p. fi): ° eee ie . ’ ae 5 5 
Do. Def. (p. 48.) .. « eos eco ° ee eve 310 310 
Bruck Silk Mills (n.p.) . eee a ° - ee 39 B01, | 
Can. Celanese ......-+ « eee 42 7 39 525 78 384, 
Se ae ee coe 74% 14% 7 30 103', 74% 
Can. Vickers (mp.) .. - cee 30 aR 31 24 491 244 
De. pref. cccccccce 7 7.36 93 9414 95 60 9614 93 
— Light . Power .. .« eee a 32 . 43% 25 49 39 
an, SOUEE “séaccses © ake 74 7% 7 * 10 a%; 6% 
te one ec. (n.p.) : “2 80 80 79% 8 ©620 ry nr ee 
pre ccccceses ° on ee ° eon 110 100 
Can. Vinegar ..... - $1.60 6.15 26 261% 25% 325 2714 25 
Cons. Food Products.. oe 5 5 7 40 1414 5 
os. — i ce. or. sis 13 13 13 75 131g il 
eeeeees . ee oe &6 eco 90 6 
Cookaville “a Brick, ¢. ine at ae iss ‘ee 14 14 
Da. PEAl. ccscces 6.89 ca a is 60 55 
Dom. Engineering coe 3.79 75 79 75 1086 &4 52 
~_— ~~, & Steel. c. eee ‘ae at ‘ uae 20 5 
bb PROT. cecccccce ° eee ace - . ‘se 42 32 
een ossee eoee eee 25 25 25 135 7 20 
m. Po » Co cocece eee exe Sas ° eee 66 45 
DO. POG. cocccccccs 6.60 ee 3 aa 106% 105 
Dryden Paper (n.p.). eee 37 "38y 8814 1610 se 23 
Durant Motor (p. _ ese x 8% 265 1014 6 
“He c. (n.p.). as 41 49 41 545 60% 35 
lo PPOCL. waccosesee J ; a i es 102 99 
oe a, « (n.p.).. dee . bes ° tha 31 11 
DOL. aeseeeceee ts. eee eee ° eas 112 75 
7 a. e ecccce = 21 21 22 20 7 17 
© eeccccccee . one one ose er 110 105 
For. Pr. Secs. (n.p.).. ain 38 39 38 428 56% 30 
— > (n.p.) oes eee fax ae ae esis 20 19% 
Pref. .cccccccce 6.66 ce Sas es SS 90 90 
— 8t. —— (n.p.) gaz 29 34 28 10611 B8% 23 
+ seeeeeeees . iin eaia ine vet 162 101 
a. "ad. c. en ts 22% 22% 22% 505 2914 191% 
seeeeee . eco eee coe ees 99%, 94 
Hamilton Cot., pref. 6.25 31% 31% 32 85 39 8014 
Hinde & Dauch (n.p.) 8.67 24% 8 28 24 690 33 22 
Eydro-Electric (n.p.). . eve 36 36 371% 2463 85 2514 
Imp. Tob., ¢. (p. $5). 3.63 10% 11 ll 4242 1114 81K 
illinois Pr. (new) .... eee am nce ie es 29 28 
Inter. Power. com. ... ose 29 36 29 367 43% 28% 
AM, csevesdooe 7.21 96 96 96 18 101! 95. 
Kemsley Millburn .... . ous eo geo oe oo 20 15% 
ioow'e Lenten, com... 3 di ee bos He a Ee BY, a 
an. Power (n.p.) .. $2 2.04 98 98 8 3% &3 
——s Mills (n.p.).. 3 iol bas se ~ bog me 35 
e f. sccccccces 74 i we ep — 96 Ro 
Mitchel, Rabi. (np... eee 30 30 27 130 40% 26 
Do. s sesceeeses 7 6.79 103 103 103 10 110 95 
Montreal Ex. (p. $30) . eee 24 24% 24 50 36 18 
Municipal Ser. (n.p.). . eee gy 12 9% 4875 17 7 
Ott. Riv. Pr. (mp.) .. . eae tek” Seta Geko es 38 25 
North Bak. (no par). $2 5.00 391% 40% 89% .1428 54 7 
N.S. Car, c. (n.p.) ... . ay 36 38 40)3=s «171 49 3414 
Paton _~- Ed) 4s a ee bee oak 68 55 
le eeeeseceee @ eee eee ose o% 03 
Perfection Glass ...006 « eee 1% 2 2 615 . 8% Oi 
Regent Knitting ..... . es 24 24 23 10 33 17 
ane — (n.p.). . ses 44 4614 44 300 55 38 
R. S. Mills (n.p.) .... 6.25 31%, 31% 32 80 39 29 
Robinson Cone (n.p.) .$1. se ‘ae 23 23 23 25 3444-28 
E. L. Ruddy, pref. ... 7.00 nee ane ee 101 gi 
Service Stn. ‘Equip. - $1. $0 4.32 3614 37 374 9514 48 33° 
snoeen, Beh. pref. a 5.66 Sia Sot RES 108 102 
pruco B.D.) woe ns 38 3914 38 9 59 38 
Standard Clay (n.p.). si es Lgl oF 3414 33 
Standard Pav. (n. » ).$1. 50 6.00 24 25 25 1385 29% 23 
. = (m.p.) ooo - ve 22 2314 26144 105 361% 21 
oenesvns d 96 96 96 40 99 90 
Tip” Top 1 Tailors (n.p.) i 261; 27% 2-27 190 a2) 26 
Do. pref. ...... 7.14 97 97 97% 30 100 95 
United Fuel, c. np.) tious 23 23 25 56 36 23 
anne ee. eeccvecese 7.05 81 84 85% 141 93 81 
ep COM, cee eee er eee see ee 6414 38 
es MEE, 220600000 5.88 eve eee soe nee 105 100 
Waterloo Mfé. corccce SL coe 16 1614 16% 200 20 16 
xQuotations for 1927. No sales recorded in 1928 to date. 
Listed 
isted Bond Movements of the Week 
Week Ending September 4 
Int. Range 1927 Range 1928 Latest Price 
Bonds Rate Due Yield High Low High Low Ask Bid High Low 
> —e cove 6 5.14 105 108 107 108 108 oe 
an. Pr, ap. | 
hk tekabeneeen 5% 6.18 os 9914 90% 9014 91 90% 
Montreal Tram, A. 5 5.12 94 101% 98 99 ysl, 9x4 ee 
NM. B. Steel ecco 5 6.98 644%, 77 7 oe 75 15 ee 
Wayagamack ..... 6 5.92 97 105 100 °~= 101 s. O08 = 
RP BGRB cocccee 8 4.63 101.00 102.85 100.45 101.55 100.85 101.10 100.85 
hs  saweue ieoeke S 4.70 102.95 106.70 102.00 103.05 102.15 102.00 .... 
WHEY sisdenteee 5% 4.96 103.05 106.50 102.00 102.85 102.35 102.40 102.10 
ah send cosccses 5% 5.02 75 102.80 105.85 101.90 102.15 102.10 102.30 101.90 
a: aeantaae’ - 5% 4.60 5 106.85 110.95 105.75 106.00 105.85 106.40 105.75 
pe. 8 Refund .... + 6 oo 99.75 100.60 98.80 100.10 99.70 99.75 98.80 
cocccccccee 44% -58 96.50 102.90 98.75 98.25 99.30 .... 
A. ssieanwes oe & 4.72 102.30 102.75 101.95 102.80 102.40 102.65 101.95 
i <béutons cooee 44% 4.52 96.60 103.05 98.85 99.15 98.85 99.80 98.85 
T,  sstenseee oe 4K 4.50 96.70 103.15 98.90 99.75 98.95 
Do., Renewal coe wal ... 6% 5.05 104. 40 101.85 105. oe | 100. 90 101.80 101, 0 101. 25 101. 00 
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Can, 


Dom. 





Dom. 


British America 
Canadian Fire, full pd. 
Canada Life ..ccccscccccccee 
Canada Nationai ... 
Casualty of Canada, full pd. . 
Capital Life, 20% pd. 
Continental Life, 10% pd. . 
Commonwealth Life, 
Commercial Life, 10% paid .. 
Confederation Life, 100% pd. . 
Crown Life, full paid 
Dom. of Can. Guar. & Ac. ... 
Dominion Fire ..........+. eo 
Dominion Life, 50 pd. .«.... 
Excelsior Life, 30% pd. 
Federal Fire, 25% pai 
Fidelity of Canada, full paid 
Great West, full paid . 
Imperial Life, 90% paid .... 
Manufacturers Life, 55% pd. 
Monarch Life, 10% paid .... 
Montreal Life, 200% paid .¢. 
National Life, 25% paid .... 
— Equitable, 10% paid . 
Security Life, 50% paid 
Sovereign Life, 250% paid ...- 
Sun Life, 75% paid Sennstogecs 

Toronto Casualty ..........+- » inee 
Western Assurance .......... 


Mortgage, Loan, Etc. 


Unlisted Stocks 





These approximate prices are mostly 
as at Sept. 4, and as most transac- 
tions in unlisted stocks are the 
result of personal negotiations, 
these figures cannot be 


guaranteed. 


Industrial Stocks 


A. W. Chase, com. ....-+.. 
A. W. Chase, pref. ......++ 
Border Cities, pfd. bonus c. 
Brandram-Henderson, com. . 
Brandram-Henderson, pref. 
Canadian Westinghouse ... 
Canada Machinery, com. .. 
Canada Machinery, pref. .. 
Can. Paperboard, pref. .... 


Packers, com. .....- 


Can. Packers, pref. ..... ° 
Caulfields Dairy, com. ... 
Copeland Flour Mills,, pref. 


Alloy, pf. bonus com, 


Dom. Foundries & Steel, ¢. . 
Foundries & Steel, pf. 


Linens, pref, ....--. 


Dom. Manufacturers, com. 
Dom. Manufacturers, pref. 
Dom. Power, com” ...... 
Dom. Power, pref. ....- ° 
Dom, Sewer Pipe, com. .... 
Dom. Sugar, com. ....++++ 
Dom. Sugar, pref. .....++. 
Dunlop Tire, pref. ......++ 
Gillet, B. Wa ceccccccvccss 
Goodyear Cotton, 7% pref. 
Guardian Realty, pref. .... 


Harding Carpet, com. 

Huethers Brewing, pref. .. 
Honey Dew, com. ........ 
Honey Dew. pref. ....... ° 
King Edward Hotel, “A” .. 
King Edward Hotel, “B” .. 
Kingston Shipbuilding, pf. 
Loew's London, com. .... 
Loew's London, pref. 

Milton Brick Co. .......... 
Palace Thea. (Mont.) pfd. 
Simpson, Robt., pref. ..... 
Traymore, pref. ......0+06 


Insurance 


PUEED cncccescsec ees 


British Mortgage & pescach 


Capital Trust ....ccccess ° 
Chartered Trust ......... ° 
Commercial Finance, com... 
Commercial Fiannce, pfd. 


Debentures & Secs., com. . 


Crown Trust ..... tll 


Debentures & Secs., pref. . 
Guelph & Ont. Invest. ..... 
Lambton Loan & Savings . 
London Loan & Savings .. 
London & West Trusts .... 
Midland Loan & Savings .. 
Mortgage Discount, pref. .. 
Mortgage Discount, com. .. 


Mutual Finance, com. 
Mutual Finance, pref. ... 


. 
. 


Peoples Loan & Savings .. 
Sterling. Trust Co. ...... ° 
Toronto Finance, pref. .... 
Waterloo Trust & Savings 


Bagview Gell cccccccocces $ 25.00 


Club Shares 


Lakeview Golf ...... eoccce 
Lambton Golf .....s.ece0s 
Mississauga Golf .......+++ 
Rosedale Golf ...esseeeess 
Summit Golf ...ccccesess 
Thistledown Golf .....+20++ 
Thornhill Golf ......-s+s06 
Weston Golf ....sesseeees 


York Down Golf .........- 

Recent London Quotations 
Calgary Power ........ eeccccesece 
Hudson’sBay ......... ceccccscccce 
Hudson's Bay 5% pref. ...... 
Can. West. Lumber ...... coecccece 
Standard Chemical, 7% 
Dominion Tar .......... ecccesece 


Mond Nickel (ex rights) .. 
Lake Superior 


Recent Vancouver Quotations 


B. C. Telephone, pfd., new 6°% 104% 


Pacifie Coyle, com. ........ 


Gosse Packing, pref. 
Recent Winnipeg naa ~ Wl 


Beaver Fire Co. ...ccccecee 
Can. Fire Ins. Co. ..... ececcce 
& S. Assn. ..... 
N. Mtgfe., fully paid ......++ 
N. Mtge. 50% paid ..... 
Northern Trusts Go. cocceccce 
Standard Trusts Co. 
No. Star Oil, com. 
Ne. Mar GR, peeks: vcecccces 


Home Invest. 





NEW YORK CURB 
Close Close 
Aug. 22 Aug. 29 

. Marconi. 6 1-2 6 1-4 


Ford Canada ... 575 
Imp. Oil Can. 68 1-2 68 


Inter. Pete. ose 
Int. Util. “A” .. 


Int. Util. “B” 151-8 15 
Nipissing 31-2 5 1-2 
Noranda 55 1-2 57 














Aug. 
Aug. 
Sept. 
Sept. 
Sept. 


Aug. 
Aug. 
Sept. 
Sept. 
Sept. 


Par 

19.30 
23.80 
13.90 
49.80 


Announce Western Mill 
For Hinde & Dauch 


Formal announcement is made of the 
intention of the Hinde & Dauch Paper 
Co. to.construct a mill at Winnipeg. 
The company is the largest manufac- 
turer in Canada of corrugated paper 


31 


Italian ... 
German . 
Belgian .. . 
Japanese ...ceeceecese 45.00 


Foreign Exchange 


NEW YORK FUNDS 


High Low 

(Discount) 

BD ccccecce 18 5-32 
osocccee 136. Be 
3-64 1-16 

1-32 1-16 

8-64 3-32 





STER LING, FRANCS and 


Sterling Francs 
Close Close 
30 .. 4847-8 3.90 5-16 
«+» 4.8415-16 3.90 9-16 
«++ 4.84 15-16 3.90 9-16 
eee 4.84 7-8 3.90 5-16 
5 ... 4.94 7-8 3.90 1-4 


FOREIGN EXCHANGE 
Aug. 29 Sept. 5 





products. 


Hinde & Dauch are expanding their 
plant at Toronto and the mill at Tren- 
ton, Ont., is being operated to capac- 
ity. The opening of a mill at Winnipeg 
is in line with the company’s policy to 
establish plants in centres of demand 
because of the heavy freight rates on 
the finished products, which are bulky. 
issue of first mortgage bonds 
block of com- 


An 


was sold this year and a 
mon stock was distributed by a Toronto 


investment house. The 


traded on the Toronto Stock Exchange. 


Invermere.—The almost complete ab- 
sence of forest fires with their smoke 
screens marring scenic effects — the 
brilliant clearness of the air in this 
region has made the present tourist | 


season the best on record. 


Alberni, B.C.—The Pilchard catch to 
date is 100 per cent. over same date last | 
It totals 600,009 gallons of oil | 
and 3,400 tons of fishmeal, 


year. 


Harley, Milner & 


(Members Toronto Stock Exchange) 
INVESTMENT SECURITIES 


Private wire connections to principal financial centres” 


350 BAY STREET, TORONTO 
Telephone Adelaide 9071 





HAMILTON 
26-28 MAIN STREET E. 
Telephone: Regent 9660 


WINDSOR 
* SECURITY BUILDING 
Telephone: Seneca 4942 





B/W) 7) 7A) (0) O\ 70) DD) (BY) 9) 8) a) 


PP. S. ROSS: & SONS :< Tone neaal 
Established 1879 | 

Winnipeg Calgary Var 

10 Adelaide St. East, Toronto 4 3 


Gerald Jephcott, C.A. Resident Manager 











; | 
§| Montreal 


eC CEU eee eee 





Flood Barnes & Co. Ltd. Active Bond 


Years 
Price Rate Maturity 


Agric. Mtge. Bk. of Colombia Gtd. S.F. 7s, due °47 
Alberta Pacific Grain Ist S.F. 6's due "4 
Argentine Govt. 6’s, Series “B” due "58 .....seee0 
Asbestos Corp., Ist Ref. S.F. &’s. due "41 ..cseees 
Asbestos Corp. Gen. Mtge. S.F. 6’s, due "56 ..+s0e 
Bell Tel. of Can. 1st 6’s, Series “B”, due °67 
Brazil, United States, Ext. S.F. 6144's, due "57 .... 
Canada Cement, Ist Mtge. S.F. 51's, due ’47 .... 
Canada Power & Paper Coll., Trust Sige, due "58 
Canada Paper, Ist S.F. 6’s, due "45 .....-eesseeee 
Can. Light & Pwr. Ist S. F. 5’s, due "49 
Can. S. S. Lines, 6’s, 1 & gen., Series A, due ’41 
Can. S. S. Lines Consol. 6’s, due °43 ...+++ 
C. P. Rly. Coll. Trust. 5's, due '34 .... 
C. P. Rly. Secured 4% 


eeeeee 
ett eee eee 


10% pd. 


eeeeeeee 





% notes, due "44 eevcee 
Can. Goodrich Income 7's, due °43 cereeeregeoeeee 
Chile Republic Ext. S.F. 6’s, due "60 .....+sesseee 
Colombia Repub. Ext. S.F. 6's, due 61 .. 
Dom. Iron & Steel Consol. S.F. 5’s, due '39 (£) .. 
Donnacona Paper Co. Ist S.F. 5%’s, due ‘48% .... 
Donnacona Paper Co. 6's Debentures, due 48 .... 
Duke Price Power S.F. 6’s, Series “A”, due "66 .. 
Fraser Companies, Ist S.F. 6's, due "50 ......s0s+ 
Fraser Companies 6144's Debentures, due "42 ...++.+ 
(Cum. Stock Rights) 
French Line Ext. S.F. 6344's, due "51 .... 
French National Mail S.S. Ext. S.F. 6's, due "52 .. 
Gen. Steel Wares, Ltd., 1st mtge. S.F. 6’s, due ‘52 
Gatineau Power, Ist. S. F. 5's, due 56 ......2++s 
Gatineau Power S.F. Debs, 6’s, due "41°.......... 
B’d & Sh. Corp. Coll. Trust S.F. 5's, 


Manitoba Power ist S.F. 5%" ‘. due 61 cocccccces 
Massey-Harris Co. Ist Mtge. 5’s, due '47 .......+- 
Mtl. Coke & Mfg. Ist S.F. 544’s, Series A, due *47 
Mont. L. H. & P. Cons. Ist Ref. & Coll. Trust 5’s. 
Series A, due °51 paves 
Mtl. Tram. ist Coll. Trust 5s, Series A, due °41 .. 
Mtl. Tramways Gen. & Ref. 5’s, Series “A”, due '55 
Nova Scotia Coal & Steel Ist S.F. 5's, due "59 .... 
Northwestern Utilities, Ist S.F. 7’s, due '38 ...... 
Port Alfred Pulp & Paper ist S.F. 544’s, due "67 . 
Price Bros. 1st S.F. 6’s, Series A, due °43 
St. Law. Paper, ist S.F. we 
St. Law. Paper, S. F. Debs., 
Southern Can. Pwr. ist ee. Series A, due 55. oe 
United Grain Growers, 1st. Mtge. 5’s, due "48 .... 
United | Securities Coll. Trust S.F. 544's, Series A 


ainsi Pulp a ‘Paper, ist s. F. 6's, “due "BL oe 
Winnipeg Electric Ref. 6’s, due "54 .....s.ceeees 


eee 
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Can. Malting Co. 
Imperial Tob., pfd.... 


Bank of Nova Scotia 
Cooksville Brick, eae 
Port Alf. P. & P. pf. 1 
St. Maur. Valley, pfd. 
Stanfords, c, 

Bell a. c 
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Rate Date Record 

Pressed Metals, pref. 1%,% Oct. 1 Sept.11 
1%% Jan. 1,°29 Dec. 12 
— Sept. 30 Sept. 15 
Do., Oc. Dec. 81 Nov. 15 
Belding Cort., pfd. 14% Sept. 16 a 31 
Traymore, com. 


ie 


Durant Motors 
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Brazilian, pref. 
Porto — Rly., ¢. 


Do., pref. 
Can. Bakeries, pref. 
basso Co’ 


Power Corp., Ist pfd. Ux 
East Koot. Pr., pfd. 

‘ - pfd. Tae oe 15 
Montreal Loan 
Robinson Cone 
Montreal Cottons, c. 114% 


Can. Pac. “Rly. 
'd 


.» pid. 

St. M: V. Corp., pfd. 
David & Frere, 
Hollinger Cons., c. 
Belgo-Can. Paper pfd. 1%% Oct. 1 
Canada Permanent, c. 38% Oct. 1 Sept. 15 
Lake Shore Mines, c. 20% Sept.15 Sept. 1 
Tic Sept. 29 Sept. 10 


ae 
z 


~~ 


ae 
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Calgary Power 
Inter. Paper. pfd. 


So. Can. Power, pid. 


1%% Sept. 15 


S eaten 
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c. “A” 656c. Sept. 15 


siteeeee 


Nat. Breweries, ce 
Do., pref. 
West. Can. Flour, c. 
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Inter. Nickel, c. 
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Newman, Sweezey & Co. 
LIMITED 


210 St. James Street West 





Montreal 


Woods Manufactiariil 
Company, Limited — 


Jute and 
Cotton Bags 
Hessians, Buckrams 


Paddings and 


Tarpaulins 
Clothing and 
Cotton Fabrics 













FACTORIES AT 


MONTREAL, TORONTO, OTTAWA, 
WINNIPEG, WELLAND 


HEAD OFFICE 
REAL 











McDougall & Cowans 


Members o the Montreal Stock Exchange 
Members of Montreal Curb Market 


200 St. James Street, W. 
STOCK BROKERS 


SAINT JOHN, N.B. 











WINNIPEG 


MONTREAL 


Direct Private Wire to All Branches and New York 
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Member of Audit Bureau of Circulations 


More Than $70,000,000 


Invested in Canadian 


Real Estate Bonds 


LS 
ly Three-Sevenths of 
Nes Total Placed in 
' Past Year 


YIFILD IS GOOD 


Growth in Popularity of Real 
Esijate Bonds Exceeds 
« All Expecta- 
tions 


saad short of phenomenal has 
been the: development of the Can- 
gdian reial estate bond in the past ten 
years. decade ago, this form of 
security} was practically unknown in 
the Dordinidn; while to-day there is 
more than $70,000,000 hard cash in- 
vested im real estate bonds that have 
to do with purely Canadian enter- 


As al matter of fact, the actual 
in usefulness and popular 
the Canadian real estate 
bond isita very recent development, 
more than half the present bonds 
outstarpding having been placed with 
the investing public during the past 
‘ef years, and this great mass 
of ting confidence, which re- 
sulted im some $28,000,000 of Can- 
adian nioney being invested in real 
estate ponds in the past twelve or 
thirteeny meaths, is largely the re- 
sult of ‘fhe performance of the early 
issues sts well as the inherent ex- 
cellent @yualities of this particular 
type of security. 
Amazing Popularity 

Of course, probably its strongest 

ore? d to the investor of 
courfries—is the belief that the 
land its elf and the buildings thereon 
offer security of unexcelled excel- 
lence. {Zhe popularity of the real 
estate mortgage has withstood the 
' test of eons ~ — and the a 
of securti ty of this type of investmen 
is still jas firmly implanted in the 
public mind as centuries ago when 
pottery fand papyrus were the media 
of lega)f documentation. 

This fis probably the chief reason 
that thy real estate bond has so read- 
ily “cavgght on” in an age which looks 
somewlit askance at innovation in 
investmwents; for the real estate 
mortgage is an old familiar thing of 
generalf good repute, easily under- 
stood Imy the neophyte in finance. 
This intimate knowledge on the part 
of the ghole people of the general 
mortga;ge investment, is probably 
esky 4 reuponsible for the general 
acceptanice of the new type of bond; 
and has# to a large degree resulted in 
the wick: assimilation of real estate 
bonds t kroughout Canada, for scarce- 
ly an ugban or rural municipality in 
Cana but favorably knows this 
type c@ investment security, and 
has not] one or more investor in real 
estate fonds within its boundaries. 

. Widespread Application 

Mhis wide distribution of realty 
mi@ttgag-e obligations is probably 
aly second to the wide area covered 
by the:'w2 debentures and the nature 
of the enterprises they have made 

le. . Apartment houses prob- 

ably fcerm the largest coverage both 
from point of view of numbers and 
capital} invested. These correspond 
most chosely to the old familiar do- 
mestic}mortgage on homes, as they 
are in reality simply an aggregation 
homes under one or more roof. 
ve received a great deal of 

teal extiate bond money, being a logi- 
tal shart step from residence-apart- 
mentsin the public mind. Clubs, 
amusement parks, parking garages 
anda mumber of smaller enterprises 
valuable properties have also 
participated liberally in the money 
provided in this way by Canadian in- 


ae But it is probably in the 
field off business buildings that the 


es 


Skyscraper Grows 


According to well informed 
opinion, the skyscraper has come 
to stay in this country; has, in 
fact, in a modified form, become 
quite a Canadian institution. In 
this connection it is pointed out 
that eastern cities such as To- 
ronto and Montreal are already 
making use of tall buildings for 
such purposes as apartments as 
well as the well-known, high- 
reaching office building and it 
is expected that before very 
long western Canada will have 
followed suit. 

The Canadian skyscraper, ac- 
cording to this authority, has an 
individuality all its own; and by 
the same token a definitely dif- 
ferent type of architecture, join- 
ing both beauty and practica- 
bility, is being developed to 
mark the national character of 
the Canadian people. 


greatest noticeable growth has been 
made in the past year or two, and 
probably the greatest good, as the 
real estate bond has afforded a very 
real relief to the congested business 
conditions of our cities as well as 
greatly improved and beautified 
many municipalities from coast to 
coast. 
Small Investor Benefits 


One of the great appeals of the 
real estate bond placed upon big of- 
fice and business blocks, is the virtual 
participation of the small mortgagee 
in the benefits of big business. For 
the business building block is pri- 
marily an undertaking of considerable 
magnitude; and because of the very 
size of the enterprise and the expert 
management required, the chances of 
default, such as occurs even with the 
best of ordinary mortgages, is ex- 
tremely remote. As a matter of 
fact, this is one of the strong points 
in favor of the real estate bond as 
against the ordinary real estate 
mortgage; for apart from the sound- 
ness of the security, the regular pay- 
ment of interest is of major impor- 
tance to the mortgagee; and this is 
far more likely to be the case where 
the mortgage is placed upon im- 
proved property of assured revenue 
from several tenants, then solely 
where payments of interest are de- 
pendent upon the efforts of a 
single individual subject to various 
vicissitudes of fortune or misfortune. 


Regular Income Assured 


The continuity of payment of in- 
come from the real estate bond, due 
in a large measure to diversity of 
interests served as well as the expert 
management employed, is a strong 
point in favor of this type of secur- 
ity. Management of property has 
long been acknowledged as one of the 
principal factors in promoting real 
estate earnings; and many a mort- 
gagee has spent hours of worry be- 
cause he did not know just what steps 
he could or should take to make his 
investment yield him regular divi- 
dends on exact due dates. This un- 
certainty of income is largely re- 
moved in the case of the real estate 
bond. The owner of such a mortgage 
has no trouble in collecting his in- 
come promptly. Expert managers 
look after the property; and on the 
due dates he receives his regular 
payment of interest. Somewhat dif- 
ferent from the experience of many 
investors in real estate mortgages! 


A Mortgage Covenant 

The Canadian real estate bond is 
actually a genuine mortgage upon 
improved property of a kind that the 
small purchaser of bonds has longed 
to own, but usually has insufficient 
funds to purchase. Prior to six or 
seven years ago the purchaser of real 
estate mortgages kas repeatedly 
been told by his solicitor that he 
would have to wait until just the 


Featuring Real Estate Bonds 


THE FINANCIAL POST 


Changing Toronto’s Skyline 


Queen's Park Plaza, the first building of skyscraper proportions to be erected in 
Toronto's uptown district. This palatial apartment house will be 15 storeys high 
with a roof garden on the top. Opening date is set for February Ist next. 


right kind and size of a mortgage 
came along to suit the savings ac- 
cumulated. Now all this has been 
changed;.and the buyer of mortgages 
can satisfy his requirements, be they 
large or small, in a very brief space 
of time, saving himself weeks of loss 
of income while his money is lying 
idle, and also insuring for himself a 
substantially larger income than is 
usually secured from the straight 
first mortgage. 
High Yield 

Actually, present yield of a wide 
variety of excellent real estate mort- 
gage bonds is considerably above the 
present ruling rates for first-grade- 
mortgages; and generally speaking, 
this is a condition that has existed 
for some years. As a general rule, 
when costs and other features of the 
real estate mortgage are considered, 
it will be found that actual yield 
through the years has been less than 
the real estate bond by a consider- 
able margin; not forgetting the many 
other advantages such as freedom 
from worry as to regularity of in- 
come and ‘property management 
troubles the real estate mortgage 
privately owned so often entails. 

To Suit All Purses 

Viewed from all angles, the suc- 
cess of the Canadian real estate bond, 
though somewhat phenomenal in 
point of rapidity of growth in popu- 
‘lar favor, is fully justified. It fills a 
very real need. For it enables the 
ordinary purchaser of mortgages to 
participate in some really big, worth- 
while enterprises without in any way 
giving up his rights as a mortgagee, 
and it usually inures considerably to 
the benefit of the mortgagee to have 
behind his investment the tyne of 
a property management 
only possible to large enterprise. The 
investor is able to buy one of these 
mortgage units in almost any size 
and at any time he requires and so 
keep his money working all the time, 
instead of being idle while waiting 
sufficient accumulation to buy a regu- 
lar mortgage. Diversity of mort- 
gage holdings through investment of 
small sums in a number of issues, is 
another strong feature, which pro- 
vides the maximum of safety found 


SEVERAL ISSUES 
OF R. E. BONDS 
ARE RETIRED 


Refinancing in Some Cases 
Takes Form of 
Mortgage 


During the past few months in the 
neighborhood of $2,000,000 Canadian 
real estate bonds have been called 
and taken off the market. In all, 
some five issues have been reported 
to The Financial Post, aggregating 
$1,934,000. 

The largest of these issues is the 
old Home Bank property which has 
been operated more recently under 
the name of the Canadian Property 
Company. Five years ago these 
properties were taken over by Straus 
& Co., and an issue of $1,300,000 644 
per cent. bonds was made. The call- 
able price of the bonds was 10244. 
Straus & Co. have now satisfactorily 
dealt with the properties; and the 
entire issue has been redeemed at 
100. 

347 Bay Street, Toronto, issue of 

(Continued on page 14) 


in the maxim about not carrying all 
the eggs in one basket. Relative 
marketability of the mortgage bond 
is another favorable feature; for 
while there is not an active market, 
it is usually a fairly easy matter to 
dispose of real estate bond holdings 
should the necessity arise. Prices of 
such bonds remain fairly stationary, 
thus assuring stability of market and 
finally, the good yield of all classes 
of real estate bonds has made many 
friends among investors from coast 
to coast. 

Combining as they do the major 
advantages of the real estate mort- 
gage, together with the good points 
of a security bond, it is not surpris- 
ing that Canadian real estate bonds 
have so rapidly achieved a place of 
prominence in Canadian investments. 


SR 
rr 


INVESTING FOR SAFETY, INCOME AND PROFIT 


_*. From the Most Ancient Times, Mortgages on Land and Revenue Producing Buildings Have 
| Been Recognized as the Safest Possible Security 
No success can be realized as fully without money to help toward it; no success is complete that does not 
embrace financial well-being and freedom from the threat of financial stringency in old age. 

The acquiring of wealth is largely a matter of one’s earning capacity and the well directed will to build 


up a competence for the future. 
Very few fortunes have been accumulated in a haphazard effort. On the other hand, a capital fund once 


started, no matter how small, begins to earn at once. 


The impulse to provide for the future is there; it is a part of everyone. The question is — Will you permit 


your better judgment to hold sway? 
The opportunity is yours to-day; make a start to-day and be assured of a comfortable independence — 


instead of uncertainty. 


The Ramsay Stewart Plan of Investment 


Gives You 


A High Interest return on your investment with safety of Prin- 
cipal secured by Mortgage on Revenue Earning Real Estate— 
averaging 644% to 7% depending on the maturity of Bonds 


selected. 


A co-operative ownership in high-class real estate after receiv- 
ing the return of your investment. 

The Ramsay Stewart Plan of Real Estate Investment, as con- 
trasted with others, is a co-operative one. In other words you 
participate in the earnings and ownership of the property, after 
your original investment, together with interest are returned 
to you, as you still retain part ownership through holding com- 


mon shares. 


Profitable Exchanges 

How you may obtain bonds, yielding 642% to 7% by exchanging 
other securities you may own and WHY it will pay you, in many 
instances, to make exchanges, is shown by these several 


examples: 


Low Yield Bonds 


You may own a $1,000 bond selling at or near par, on which 


the interest rate, for example, is 444% or 5%. 


RAMSAY, STEWART & CO. | 


Your income, 


INVESTMENT BANKERS 


| '401 NORTHERN ONTARIO BUILDING 


TORONTO 2 - - 


ONTARIO 


then, is $45 or $50 a year. By exchanging such a bond for one 
of our offerings at 642% to 7%, you will increase your income 


to $65 to $70 a year. - 
Bonds Nearing Maturity 


If you own bonds that will mature within the next year or two, 
and hold them until maturity, you may have to reinvest at a 
considerably lower return than you can get today. We suggest, 
therefore, that you exchange such bonds now for our Mortgage 
Bonds that will pay you 6%% to 7% for a period of years, 
regardless of further declines in bond yields. 


Safeguarding a Profit and Callable Bonds 
Suppose, for example, that you ‘own $4,000 of 544% bonds which 


you purchas 


ed at par and which are now selling at, say, 105 


or may be callable by the issuing company. By disposing of 
these bonds and reinvesting in one of our current issues yielding 
6%% to 7% you will increase the par value of your holdings 
from $4,000 to $4,200, thus changing a “paper profit” into a 
permanent gain. Also, you will increase your annual income 


from $220 to $273, or more. 


These advantages are yours, and will be explained fully on 


inquiry, without any obligation on 
attached coupon. 


to me. 


Name ... 


your part. Simply fill in 


[ Please send me full information of your Co- 
Operative Investment Plan without obligation 


| Address asbessseeeve 


PUBLICATION OFFICE: TORONTO, SEPTEMBER 7, 1928 


U.S. REALTORS ASK 
CODE OF ETHICS 
FOR APPRAISALS 


Strong Movement on Foot 
For Uniformity in 
Appraisal 


To overcome some of the evils 
which have crept into real estate 
appraisals in the United States, a 
determined movement is on foot to 
standardize the form and practice 
of appraising real estate, and to 
establish a definite code of ethics to 
which appraisers must conform. 

At the meeting of the National 
Association of Real Estate Boards 
held recently in Chicago, the Ap- 
praisal Division set up certain new 
standards of appraisal which they 
asked their members to consider and 
approve. Summed up briefly these 
rules call for the following, from 
all ethical appraisers: 

An unequivocal and reasonably 
complete description of the property 
appraised. 

A statement of the conditions upon 
which the appraisal has been based, 
and a statement that the appraisal 
is contingent upon and applies only 
when these conditions have been 
realized. 

A statement that the value re- 
ported is the market value, invest- 
ment value, or service value. 

The date or time at which the 
value obtains. 

The amount of the value. 

A statement that the undersigned 
appraiser has no present or con- 
templated future interest in the 
property. appraised; or 

A statement disclosing all such 
interests which the undersigned ap- 
praiser may have in the property 
appraised. 

In case the property appraised 
has an investment value, the ap- 
praiser’s conclusions as to the earn- 
ing expectancy of the property and 
the remaining economic life of the 
improvements. 

In case the property appraised 
is an investment construction pro- 
ject, the appraiser’s estimate of its 
net earnings or deficits during the 
period from completion to normal 
occupancy, its normal earning 
power, and his opinion on the eco- 
nomic soundness of the project. 


Chrysler May Build 
Plant for Plymouth 


The growth of the Chrysler Motor 
Car Corporation in the past two years 
has made necessary many additions 
and more are planned, officials of the 
company state. Since February, 1928, 
four large buildings have been erected 
and a complete new plant for Plymouth 
cars is contemplated which will double 
the present output by January of next 
year. 


10c. a Copy; $5.00 a Year 


Real Estate Bond Issues 
Establish High Record 


During the thirteen months ended 
August 31st last, real estate bond is- 
sues established a new high record 
in Canada, both in point of number 
of issues and value of bonds placed 
in any similar period. While the 
number of issues did not greatly ex- 
ceed the previous twelve or thirteen 
months, their value in terms of dol- 
lars and cents was several times 
greater, reaching the enormous ag- 
gregate of more than $28,000,000; 
a sum in excess of the previous en- 
tire four years’ real estate bond is- 
sues and equivalent to nearly two- 
thirds of all the real estate bonds 
outstanding a year ago. 

Apparently the real estate bond 
has now come to stay; and from be- 
ing the uncertain quantity of a few 
short years ago, it has carved out its 
own definite niche in the financial 
structure of the country. And that 
this niche is no inconsiderable one, 
can be seen by examination of the 
following list of well.over a hundred 
real estate bond issues at present in 


Date 


1919 
April, 1921 
Sept., 
Sept., 
March, 
June, 1 
June, 
July, 


Company 
Loew's, Toronto 
Can. Apartments 
Prince Edward Hotel ...ee+.+ 
Border Cities Hotel 
Booth Bids. 2.2 cccccccccceccce 
Carlton House, Ltd. ....+0.-.. 
Transportation Bldg. 
Professional Offices . 
Federal Building 
Montreal Med. Bldg. ........ 
Ogilvy Realty 
Windsor Hotel 
Montreal Ins. Exch. ......... 
Drummond Inv. .. 
Sherbrooke St. Realty Corp. . 
Keefer Realty 
Canada Housing 
La Patrie 
Can. Property Co. ......csee0 
Devonshire Apartments 
Barrington St. R. .....seccsee 
Cavendish Court 
Ouellette Apartments 
Drummond Invest. ......+++++ 
Victoria Manor Apts. ...+++. ° 
Border Cities 
King Edward Hotel 
Metropolitan Building 
Acadia Apartments 
Med. Arts Bldg. 
Northern Ontario Bidg. 
Admiral Beatty Hotel 
Kensington Manor Apt. 
Montreal Apartments 
St. James Court 
Ellis Park Court ....... @eece 
National Realty Corp. ....... 
Alexandra Apartments 
York Street Buildings ........ 
Two Hundred St. Clair Ave. .. 
Chateau St. Louis Apts. ..... 
Stanley Realty Corp. ........ 
347 Bay St. Building 
Sherbrooke Realty Corporation 
York-Adelaide Realty Co. .... 
Chomedy Apartments 
Deer Park Manor 
Bloor-St. George Realty 
Mountain View Apartments .. 
St. Clair Apartment Bldg. :.. 
Bloor Building 
Ravina Properties 
Granite Club, Limited 
St. Catherine-Stanley Realty . 


the hands of Canadian investors; and 
by checking against these issues the 
prices at which they are at present 
selling, compared with the original 
issue price. In most cases—if not, 
in fact, in all—it will be found that 
there has been satisfactory apprecia- 
tion in value. 

Unfortunately, or fortunately, as 
the case may be—there is not as yet 
a really active trading market for 
real estate bonds, which partake too 
much of the nature of the old-time 
respectable mortgage with every- 
thing therein implied, to smartly and 
readily change hands with the easy 
sang-froid other securities display. 
But this is perhaps one of their 
strong points; for instead of versa- 
tility they have stability, preferred 
by many sober citizens. 

At any rate, the interest rate, as 
shown by the table below, is some- 
thing still to conjure by in these days 
of low yields for nearly all categories 
of securities; and a careful examina- 
tion of the list of real estate bonds 
below will give some idea of the 
growth of real estate bonds in the 
past few years. 

Amount Rate Maturity Price Yield 

0 6 Serial Jom eee 

7i4 100 
614 

6% 

614 1947 

Sold in U.S. 

7 Serial 

7 1937 
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6% 1952 

6% 1943 

6!4 Serial 

614 
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~..| sort of an intermission in the hb 


Professional Buildings Fill« 


ing Very Real Need 


in Cities 


Probably the most amazing thing : 


about the big business building pro- 
gram that has been going on in East 
ern Canada during the past three 
years, is the rapidity with which the 
new office space is being ‘taken | 
While there is a naturally ai 
amount of vacancy in the older 
buildings in Toronto and Montrealy 
rentals in the newer buildings are 
generally satisfactory, 5 
taken up much more ] 
seems possible. Probably ‘ 
partly due to the fact that 

the former occupancy 

quarters downtown 

buildings of considerable age; 
while this in part accounts for 

areas of new office space taken 

it does not account for all of it. 
course there has been a considerable — 
exodus to the big cities in the _ 
two or three years; and this 


0|taken its part of the new office. 


space. : 
Office building owners now esti- 
mate that the new space 
ready within a few months time, 
probably considerably over- 
temporarily busin 


. 


ess 
quirements; and hence the free pre- 
diction that there will 1} 


building program in the east 

rentals catch up. oe 
But there seems no doubt that 

present eee 

fairly rapid 

perience in the Uni 


: ted 
5| office building was greatly 


shows how rapidly this can be done. — 
In certain categories of : 


space, there is not only no surplus at ae 


present, but rather a deficiency. Tt 
success of professional office 

ings is stated to have created a de~ ~ 
mand in excess of peseen’ saree ; 
and the need for further ; 
or loft buildin 


stated to be keen. 
One of the str 

Canadian big buildin 

the as that —— of 

ings have beer adequa 

and that provision has tock made fe 

the maximum period eee 

likely remain unoccupied, even in the 

eventuality of over-buil More- 

i the e ma ne th 

uildings is he strong 

are well able to take care of 

gage requirements 

income occupancy 


the building. 


First Mortgage Bonds 


Underwritten and Distributed by 


W.A. Mackenzie & Co. Limited 


BISHOP REALTY CORPORATION. 7%. Due February Ist, 1947. 


Owning and operating the “Medico-Dental Building,” Montreal. 


BORDER CITIES HOTEL COMPANY, LIMITED. 


September Ist, 1924 to 1941. 
Owning and operating the “Prince Edward Hotel,” Windsor, Ont. 


CANADIAN THEATRE COMPANY, LIMITED. 


Ist, 1941. 


742%. 


614%. Due 


Owning and operating the “Princess Theatre,” Montreal. 


Due Serially 


September 


CAWTHRA APARTMENTS, LIMITED. 7%. Due June Ist, 1946. 


Owning and operating the “Cawthra Mansions,” Toronto, 


CHOMEDY APARTMENTS, LIMITED. 614%. Due January Ist, 1941. 


Owning and operating the “Chomedy Apartments,” Montreal. 


CRESCENT ROAD APARTMENTS, LIMITED. 7%. Due September Ist, 1946. 


Owning and operating the “Crescent Road Apartments,” Toronto. 


DOMINION WOOLLENS & WORSTEDS, LIMITED. 6%. Due 


June Ist, 1948. 


GODFREY REALTY CORPORATION. 6%. 


Owning and operating the “Confederation Building,” Montreal. 


KEEFER REALTY CORPORATION. 612%. 


Owning and operating the “Keefer Building,” Montreal. 


MARCUS LOEW’S THEATRES, LIMITED. 6%. Due Serially June 1st, 


1921 to 1934. 
Owning and operating “Loew’s Yonge Street Theatre” and the “Uptown Theatre,” Toronto. 


NATIONAL REALTY CORPORATION. 


Owning and operating the “St. James Garage,” Toronto. 


ST. CATHERINE-STANLEY REALTY CORPORATION. 612%. Due 
May Ist, 1946. 


Owning and operating the “Castle Building,” Montreal. 


STANLEY REALTY CORPORATION. 7%. Due September Ist, 1945. 


Owning and operating the “Dominion Square Garage,” Montreal. 


TRINITY APARTMENTS, LIMITED, 612%. Due April 1st, 1947. 


Owning and operating the “Trinity Apartments,” Montreal. 


WINDSOR COURT APARTMENTS, LIMITED. 6%. Due June Ist, 1942. 


Owning and operating the “Windsor Court,” Windsor, Ont. 


YORK-ADELAIDE REALTY COMPANY, LIMITED. 7%. Due December 
Ist, 1945. 


Owning and operating the “York Garage,” Toronto. 


W.A. Mackenzie & Co. Limited 


C. S. Pettit, Member, TORONTO STOCK EXCHANGE 


67 YONGE ST. 


- TORONTO 


Telephone: EL gin 7241 


Due June Ist, 1942. 
Due June Ist, 1943. 


7%. Due April Ist, 1945. 


y absorbed; and thetens 


to the full 
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Business Building Bonds 


Adelaide-Sheppard Co. Ltd. 
(Concourse Building) 


The 16th story of this new office 
building is now being completed, and 
it will not be long before the finishers 
will be working on the interior. The 
building is of fire-proof reinforced con- 
crete. construction and will contain 
nearly 90,000 sq. feet of rentable office 
and store space, at Adelaide and Shep- 
pard Streets, Toronto. Earnings are 
estimated at 2% times bond interest. 

FUNDED DEBT 
7% First Mortgage (Closed) 20-Year 
Sinking Fund Bonds 

Dated Mar. 15, 1928; due Mar. 15, 1948, 

Authorized and issued, $800,000. 

Property—Sixteen story office building 

erected at Adelaide and Sheppard 
Streets, Toronto. 

Security—First mortgage on leasehold of 
land and first mortgage on building. 

Valuation—Building valued at $1,379,500 
and leasehold at $75,000. 

Esrnings—Estimated at $213,300 gross 
and $159,800 for interest or 2% times. 


Albert-Bay Building 
(Dominion Building ) 


Rentals of the Dominion Building, at 
Albert and Bay Streets, Toronto, are 
stated to be now up to par, with no 
vacancies. This building has done very 
well since its construction around a 
year ago, and bond charges are being 
nicely met. 

FUNDED DEBT 
614% First Mortgage Leasehold Sinking Fand 
Geld Bonds 


Dated Aug. 1, 1927; due Aug. 1, 1942. 
Interest ble Feb. and Aug. 1. 

Author! and issued $400,000. 

Callable at 103. 

Secured by first (closed) mortgage on the 
eompany's vgn | estate of land and build- 


iz al 
Sinking Fund of 1/12 of annual interest 
fequirements from Feb. 1, 1928 to Feb. 1, 
1930, and thereafter sum of $37,500 in equal 
monthly instalments, interest on the out- 
bonds to be paid from this fund 
and the balance used as a sinking fund. 
Sinking fund calculated to retire 50% of 
issue by maturity. 
Trustee—National Trust Co., Ltd., Toronto. 


Alexander Building 


The Alexander Building of Montreal, 
fis now 100 per cent. rented. Leases 
are on a favorable basis. The com- 
pany’s fiscal year ended next October 1, 
when the financial statement is ex- 

ted to show earnings equal to those 
estimated at the time the building was 
financed. According to the prospectus, 
income from the building is estimated 
at $180,000, or over one and a half 
times bond interest requirements. 


FUNDED D 
6% First (Closed) Mortgage Sinking Fund 


Dated Oct. 1, 1927; due Oct. 1, 1947. In- 
terest payable April and October 1. oun 
‘all. 


Authorized and issued $2,000.000, 
able at 105. 
Secured by first (closed) mortgage on 
Sinking Fund—Commencing October 1. 
1930, monthly payments sufficient to retire 


half the issue by maturity. 
Trustee—Montreal Trust Co., Montreal. 


Automobile Sales Building 
(St. Catherine Improvement 


Co.) . 
All the available space of the Auto- 
mobile Sales Building is rented. Most 
of the leases range from three to seven 
and eight years at a gradual increasing 
scale of rentals. For the current year 
the company’s income has been in ex- 
cess of bond interest and it is likely 
that something will be earned on the 
common either this year or next. 
Capital 8: 


aa 
Common—aAuthorized, 10,000 shares; is- 


$30,000 in 1929; $35,000 yearly from 1930 to 
1935 ; $390,000 in 1936. 
Authorized and issued $630,000. 
Secured by first closed mortgage on prop- 
perties. Interest and principal guaranteed by 
United Bond Co. 


Bishop Realty Corp. 

Specially equipped for the use of doc- 
tors and dentists, the Bishop Building, 
owned by the Bishop Realty Corpora- 
tion is doing nicely to date. There are 
some 75 professional suites in this 
building and also some six stores on 
the ground floor. The location on St. 
Catherine and Bishop Streets, Montreal, 
is particularly good for the use in- 
tended, and the rentals are fully ex- 
pected to cover adequately all mortgage 
requirements. 

ead Office—Montreal. 
Capital Stock— 


Par. 

Authorized Issued Val. 

Pref. 7% cum. $80,000 cvces ‘SSO 

Common (shs.) 7.600 soocese SLE.V, 
FUNDED DEBT 

7% First wotgane, Besse hold Sinking Fand 


Dated Feb. 1, 1927; due Feb. 1, 1947. In- 
terest payable Feb. and Aug. 1. 

Authorized and issued $300,000. Callable 
at 105 to Feb. 1, 1932; 104 to 1987; 108 to 
1942; 102 to maturity. 

Secured by first mortgage on all property. 

Sinking Fund—$9,000 p.a., and 7% on all 
bonds redeemed, commencing Feb. 1, 1930, 
seemienes to retire all bonds before ma- 
urity. 

Trustee—Montreal Trust Co., Montreal. 


Border Cities Company 


Income of the Border Cities Com- 
pany in Windsor and the adjoining 
municipalities. Security for its bonds 
is in the form of first mortgages on 
real estate already sold, the title to 
which is held in fee simple by the 
company. 

The building of tunnel and bridge are 
factors favorable to future operations 
of the company. 

FUNDED DEBT 
7% First Mortgage Sinking Fund Bonds 

Mature serially May 1 and Nov. 1, 1928 
to 1938. Interest payable May and Nov. 1. 

Authorized and issued, $500.000. 

Secured by first mortgage on real estate 
already sold, the title to which is held by 
the company in fee simple. Also by sale 
agreements on property sold. 

Guarantee—Payment of principal and in- 
terest guaranteed by firm of Gundy & 
Gundy. 

Sinking Fund provided. 

Trustee—Union Trust Co., Ltd., Toronto. 

6%% First Mortgage Sinking Fund 
Gold Bonds 


Maturity, 5-10 years.. Dated May 1, 1928. 
Interest payable May 1 and Nov. 1. 

Authorized $250,000. 

Security—First mortevage on real estate 
already sold, the title to which is held by 
the company in fee simple. Also by sale 
agreements on property sold. 

Guarantee—Payment of principal and in- 
terest guaranteed by firm of Gundy & 
Gundy. 

Sinking Fund provided. 

Trustee—Union Trust Co., Lid., Toronto. 


Booth Building 


No report of earnings has been made 
public on the Booth and Jackson build- 
ings, both of which are located in Ot- 
tawa, but the bonds on the property 
are considered a good investment. Not 
only are they well secured by adequate 
physical assets, but also there is the 
personal guarantee as to principal, in- 
terest and sinking fund of C. Jackson 
Booth, who has very wide interests in 
a number of pulp and paper and lumber 
enterprises in the Ottawa Valley. 

The Booth buildings are not owned 
by a company, but by C. J. Booth, of 
Ottawa. The mortgage covers both 


buildings. 
FUNDED DEBT 
6% Per Cent. First Mortgage Sinking 
Fund Bonds 


owners will have no trouble in renting 
the available space. The property is 
exceptionally well located in the heart 
of the uptown business district of 
Montreal—and should prove a favorite 
for retailers and others in that district. 
The revenue from the building avail- 
able for bond interest, according to 
preliminary estimates and after allow- 
ing ten per cent. for vacancies, is esti- 
mated at $191,000, as against the bond 
interest requirements of $60,000. 
FUNDED DEBT 
6% First Mortgage Sinking Fand Bonds 
Dated June 1, 1927; due June 1, 1942. 
Interest payable June and Dec. 1. 
Authorized and issued $1,500,000. Call- 
able at 105 to June 1, 1932; 104 to 1937; 
103 to maturity. 
Secured by first mortgage on property. 
Sinking Fund—$30,000 annually and_ in- 
terest on bonds redeemed, commencing June 
1, 1930, payable half-yearly. 


Hermes Building 
(Garment Centre Capitol 


Inc.) 

A fair degree of success has been met 
with by the owners of the Hermes 
Building in renting the greater propor- 
tion of the available space a short time 
after the building was ready for oc- 
cupancy. Already rentals are sufficient 
to pay operating, first mortgage bond 
interest and leave a comfortable sur- 
plus applicable to the general mort- 
gage bonds had common stock, 

he investment interest in this prop- 
erty centres around the first mortgage 
bonds, of which some $600,000 is out- 
standing. The security of the issue 
consists of an eleven-story building, 
located on Peel Street, above St. Cath- 
— one of the best locations in Mont- 
real, 

(Quebec Incorporation) 


Capital Stock— ‘ar 
Authorized Issued ses 


Common 


6%% First Mortgage Bonds 
Dated Mar. 1, 1927; due Mar. 1, 1942. In- 
terest payable Sept. and Mar. 1. 
Authorized and issued $600.000. Callable 
at 103 to Mar. 1, 1932, 102 to 1987; 101 to 
maturity. : 
Secured by first mortgage on property 
and by first charge on revenue therefrom. 
Sinking Fund—Commencing Feb, 1, 1931, 
initial payment of $14,000, increasing an- 
nually to $27,500 in 1942, sufficient to re- 
tire 40% of issue by maturity. 
Trustee—Royal Trust Co., Montreal. 
7% General Mertgage Bonds 
Authorized and issued $50,000. 
Due 1937. 


Insurance Exchange 
(Insurance Exchange 


Corporation ) 

Although during the initial period 
there were a number of vacancies in 
this building, rentals during the past 
year or two have accounted for virtu- 
ally all the available space. Conse- 
quently earnings have increased and 
have been more than sufficient to meet 
bond interest and other requirements. 

The building was completed in 1924 
on property close to one of the most 
valuable and busiest corners in Mont- 
real. It is eleven stories in height 
and is being used for stores, offices, 
etc, Moreover, the first mortgage bonds 
have been guaranteed by the invest- 
ment house which carried out the fin- 


ancing. 
FUNDED DEBT 
6%% First Mortgage Serial Coupon Bonds 

Dated Jan. 15. 1923; due serial Jan. 15. 
1925 to 1938. Interest payable Jan. and 
July 15, 

Authorized and issued $2,200,000; out- 
standing $1,909,500. Callable at 10714 to 
Jan. 15, 1924; decreasing by % of 1% an- 
nually to 102. 

Secured by first mortgage in properties, 
and first lien on revenue therefrom. 
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livery wagons), and by floating charge on 


Il other assets. 
“'Sinking Fund—1% of bonds issued com- 


mencing Jan. 1, 1925, annually to Jan. 1, 
1929; thereafter 2% p.a.; plus one-half 
amount of dividends on common shares un- 
til outstanding bonds reduced to $350,000. 
Trustee—Montreal Trust Co. 


Mayor Building 


The Mayor Building, located at the 
corner of Mayor and St. Alexander 
Streets, Montreal, has been fortunate 
in securing rentals of the greater part 
of its space before the building was 
completed. Actual construction was 
commenced early this year, and occu- 
pancy now exceeds 85 per cent. of space 
with earrying charges ent bond inter- 

i icely earned. 
eng ¥x0 niGUNDED DEBT 
6%% First a So Sinking Fund 
nm 


Dated May 1, 1927; due May 1, 1942. In- 
terest payable May and Nov. 1. Authorized 
and issued $650,000. Callable at 105 to 1932; 
decreasing by %4 of 1% each year until re- 
duced to 102. 

Secured by first (closed) mortgage on 
properties, and by a floating charge on net 
revenues of company. Surety bond taken out 
for $300,000 to assure the completion of build- 
ing free from liens and in accordance with 

ifications. 
*P Sinking Fund—Payable monthly, sufficient 
to retire 61.5% of issue by maturity. 


Amount to cover interest paid monthly to) 


trustee. 
Trustee—Royal Trust Co., Montreal. 


7% General Mortgage Bonds 
Due May 1, 1947. Authorized, $400,000; 


issued $300,000. 
Earnings—Net annual earnings estimated 


at $88,601. 


Medical Arts Building 
(Sherbrooke Street Realty 


Corp.) 

This building is understood to be 
well occupied and that income is more 
than sufficient to meet operating ex- 
penses, bond interest, etc. The build- 
ing provides office space and hospital 
accommodation for physicians, dentists, 
surgeons, nurses and other professional 


people. One of the stories of the build- | 
ing is entirely given over to a hospital. | 


Sherbrooke Street Realty Corporation 
(Quebec Incorporation) 
Capital Stock— 
Authorized 
Pref. 8% $400,000 $363,500 
Common 600,000 600.000 
FUNDED DEBT 
6%.% First Mortgage Sinking Fund Bonds 
Dated Nov. 1, 1925; due Nov. 1, 1940. 
Interest payable May and November 1. 
Authorized (closed); issued $675,000. Call- 
able at 105 to November 1, 1930; 103 to 1935; 
101 to maturity. 


$100 
100 


Secured by first mortgage on properties, | 


and by floating charge on revenue there- 


m. 
Sinking Fund—2% of bonds issued. and 
interest on bonds redeemed, payable half- 
yearly, commencing Nov. 1, 1927. 
Trustee—Montreal Trust Co., Montreal. 
8% Second Mortgage Income Bonds 
wa October 1, 1923; due October 1, 
October 1. 
Authorized and issued, $150,000. 
Trustee—National Trust Co., Montreal. 


Merchants Exchange 
Building 
This property is stated to be 100 per 


cent. rented, with income from rentals | 


on a satisfactory basis. 

The property covered by the mort- 
gage bond includes the Merchants Fx- 
change building proper, a large two- 


story office building at the corner of | 


Howe and Hastings Streets, Vancouver, 
and a parking garage, size 100 feet by 
100 feet. Both properties are doing 
nicely. 
FUNDED DEBT 
6% Mortgage Bonds 

Dated Jan. 1, 
Interest payable Jan. 1 and July 1. 
Issued $300,000 Redeemable at 105. 

Secured by a mortgage on a two-story 


office building known as the Merchants’ Ex: | 
change Bidg., and also by a mortgage on a | 


garage adjacent to and at rear of the 





Par 
Issued Val. | 








Interest (cum.) payable April and | 


1928; due Jan. 1, 1948. | 


mostly occupied by well-known finan- 


cial houses. 
FUNDED DEBT 
First Mortgage Sinking Fund Bonds 

Dated Oct. 1, 1924; ya 1, 1939. In- 
‘ t able Apr. an . ba 
ae (closed) ; issued $850,000; out- 
standing $839,500. Callable at 105 to Oct. 1, 
1929; 103 to 1934; 101 to maturity. 

Secured by first mortgage on properties, 
and by floating charge on all other assets. 

Sinking Fund—14% of bonds issued and 
interest on bonds redeemed, payable half- 
yearly, commencing Oct, 1, 1927. Sufficient 
to provide for redemption of over $400,000 


by maturity. 
"Trustee—The Royal Trust Co., Toronto. 


70% Second Mortgage Bonds 


D 1929. 
Authorised $100,000; outstanding $16,700. 


Ogilvy Realty 

As far as can be ascertained, the 
Ogilvy department store has been work- 
ing into better position since control 
passed into the hands of A. J. Nesbitt 
and the position of the Ogilvy Realty 
Corporation, sponsors of the first mort- 
gage bond issue, has been strengthened 
accordingly. : 

The real estate which secures the 
mortgage has a value well in excess of 
the amount of the bonds and the prop- 
erty could at any time be subdivided 
into small retail stores, which would 
yield a sufficient sum to meet the re- 
quirements of the trust deed covering 
the issue. The bonds are so well se- 
cured that they were originally sold 
without reference being made to the 


store’s earnings. 
FUNDED DEBT 


| 614% First Mortgage Sinking Fund Bonds 


Dated Dec. 1, 1922; due Dec. 1, 1952. In- 
terest payable June and Dec. 1. 

Authorized (closed); issued $800,000. 
Callable at 105. 

Secured by first mortgage on entire prop- 
erty. 

Sinking Fund provided sufficient to re- 
tire whole issue by maturity. 

Trustee—Montreal Trust Co., Montreal. 


Ontario Building 

Ontario Building Limited is fortun- 
ate in having a substantial source of 
income during building of this struc- 
ture. There already exists a modern 
five-story building on part of the site 
of the new building and this is being 
raised an additional five stories, to con- 
form with the finished building, with- 
out disturbing existing tenants. 

The completed building will have 143 
ft. frontage on St. Lawrence Boulevard, 
132 feet frontage on Ontario Street, 
and 110 feet frontage on Clarke Street, 


| Montreal, giving light on three street 


sides. The location is in the heart of 
Montreal’s clothing industry, which the 
building is being erected to serve. 

Estimated earnings of the completed 
building, based upon present occupancy, 
show bond interest met more than 
twice. 

FUNDED DEBT 
6%%% First (Closed) Mortgage Sinking Fund 
Gold Bonds 

Dated March 1, 1928; due March 1, 1943. 
Interest payable March 1 and Sept. 1. 

Authorized and issued $800,000. 

Redeemable at 105 to March 1, 1933, there- 
after to March 1, 1939, at a price decreasing 
\% of 1% per annum, and thereafter at 102. 

Secured by a first (closed) mortgage on 
the land and property. 

Sinking Fund—Sufficient to retire $496,000 
by maturity: commenees Sept. 1, 1930. 

A surety bond of $300,000 will guarantee 
construction of building free of liens and in 
accordance with specifications. 

No dividends will be paid on the common 
stock until 3 years after completion of the 
building, and then only after the company 
has set aside out of surplus earnings a special 
reserve fund equal to the amount of the divi- 
dends declared. Fund will accumulate until 
it reaches the sum of $75,000, at which 
figure it shall be maintained as a safeguard 
for the continuous payment of bond interest. 

—_— National Trust Co., Ltd., Mont- 
real. 


Oshawa Buildings Limited 


This company’s holdings consist of 
three areas of land in Oshawa, Ontario, 


contructed solely for the _accommoda- 
tion of dentists and medical doctors, 
and has been well occupied for several 
years. Earnings are satisfactory, and 
bond interest and seria! redemption 
payments regularly met. 
FUNDED DEBT 
1% First Mortgage Bonds 

Dated July 1, 1922; due serially from 
July 1, 1925, commencing with $4,000, in- 
creasing to $13,500 in 1942, payable annual- 
ly. Interest payable Jan. and July 1. 

Authorized (closed) ; issued $275,000. Out- 
standing $234,500. Callable in reverse of 
numerical order at par plus premium of 14 
of 1% for each year or fraction thereof of 
unexpired term of bonds redeemed. 

Secured by first mortgage on properties, 
and floating charge on all other assets. 

Trustee—Chartered Trust & Executor Co., 
Toronto. 


Railway Exchange Building 


The Railway Exchange Building has 
only been opened a short time, It was 
financed last fall by an issue of $450,000 
first mortgage bonds, which together 
with junior money, provided for an 
eleven-story building in the Montreal 
downtown business area. No informa- 
tion is available as to rentals, but it is 
understood that the larger part of the 
available space has been rented on 
favorable terms. 

(Quebec Incorporation, 1927) 

Capital Stock— 

Authorized Issued 


$173.000 $100 


Preferred, 7. 


$275,000 

2.750 shs. 
FUNDED DEBT 

6%% First Mortgage Sinking Fund Bonds 

Dated Qct.* 1, 1927; due Oct. 1, 1947. In- 

Authorized 


cum. partic., 
Common 


terest payable April and Oct. 1. 
$800,000; outstanding $450,000. 
able at 105 to Oct. 1, 1932; 103 to 1937; 101 
to maturity. 

Secured by first mortgage on properties, 
and floating charge on all other assets. 


Sinking Fund—14% payable semi-annual- 


ly. and interest on bonds redeemed, com- 
mencing Oct. 1, 1930. 

Trustee—Montreal Trust Co. oo 
Richmond-Bay Building 
When this Toronto skyscraper is 
ready for occupancy the first of next 
month, there will be considerable mov- 
ing in the downtown district, as it is 
already in good part rented. The build- 


ing is modern steel construction, and | 


located diagonally across the street 
from the new Simpson store addition. 
It occupies some 63 feet on Bay 
Street and 90 feet on Richmond, and is 
22 stories high. Earnings prospects | 
are good. 
FUNDED DEBT 
Bonds, $850,000 (Closed) 614°. First Mort- 
gage Sinking Fund Bonds. 
Dated Ist Dec., 1927; payable Ist June and 
1st December; due 1947. Callable at 103. 
Secured by first mortgage on the real 
estate. 


Richmond Building Ltd. 
(Central Building) 


Formerly known as the Richmond 
Building, the Central Building, a mod- 
ern twelve-story reinforced cdéncrete 
effice building on Richmond Street, To- | 
ronto, is now doing nicely. Rentals are 
stated to be 97 per cent. of capacity; 
and earnings sufficient to take care of 
the bonds and other charges. 

FUNDED DEBT 
$375,000, 79% First Mortgage Bonds 

Dated July 1, 1927; due July 1, 1947. De- 
nominations: $1,000, $500 and $100. Princi- 
pal and interest, Jan. and July 1. Payable | 
Toronto and St. Catharines. Redeemable in | 
whole or in part on 20 days’ notice at 103 | 
and accrued interest to July 1, 1935; 102) 
and interest thereafter to July 1, 1942;)| 
and 101 and accrued interest thereafter to | 
maturity. 

Sinking Fund—Under the terms of the 
mortgage, company covenants to pay to the | 


Building 


at 


2,750 shs. N.P.V. | 


Redeem- | 


Sica ing July 1, 1980, and annual-| buildi be 

iy thereafter a sum of $1,000 during the life seapeaee’ ee ae es 

of the bonds. In addition, 20-yeag Wel: i IND ® meek 
6% First (Closed) gage 


ment life insurance policies in an amount 
of $200,000 have been placed on the lives of Gold oH 
Dated July 2, 1928; due July 
terest payable Jan, 2 ‘uly. 


the vice-president and secretary of the com- 

pany. These policies are endorsed in favor ‘and 

of the trustee for the benefit of the bond-/| Antho and issued $ 
Callable at 105, ; 
Secu first , 


holders. 
First offered July, 1927, at 100 and ac- a 
(Continued on : 


crued interest, to yield 7 per cent, 


Royal Exchange Building 


Located in the heart of down town 
Winnipeg, the new. Royal Exchange 
Building should experience little diffi- 
culty in keeping constantly rented. Al- 
ready a lease of the main 8-story build- 
ing has been concluded with the Can- 
adian Co-operative Wheat Producers 
Limited, which will assure of bond 
interest and sinking fund being met 
during the lifetime of the bonds. Con- 
struction is now going forward on this 


WE OFFER 


First Mortgage Real Estate Bonds on the follo 
well-managed and successful buildings 


TWO HUNDRED ST. CLAIR AVE. 
LTD. 
Ist July, 1945 


7% 


71% Ist June, 1946 


WINDSOR ARMS, LTD. 


(Adjacent to Queen’s Park) T 
644% 15th June, 1947 


For further information write or 


H. W. DEGUERRE & CO., LIM 
Phone Elgin 3591 


ere 


First Mortgage Real Estate Bonds on cer 
located properties, which have been conse! 
valuated, constitute one of the soundest 
investment, 


For your September funds we recommend¢g 


The ~? 
7% a 
First Mortgage Bonds of | 
YORK APARTMENTS 


building. 


The bonds are a direct obligation of the Trust Sterling Trust Co. 


Insurance Exchange Corp,, Ltd., Montreal, 
and are safeguarded under the Strauss plan. 


Dated April 1, 1922; due April 1, 1937. 
Interest payable April and Oct. 1. 

Authorized and issued $750,000 closed. 
Callable at 105 to April 1, 1932; hacatee | 


FUND D 
€%% First Mortgage Leasehold Sin | at par. op ge 
% ‘Fona Bonds wane Secured by first mortgage on land, build- Keefer Building 
The Keefer Building, owned by the 


- Dated Jan. 2; 1927: due Jan. 1. 1947. ing and equipment of Jackson Building (9- 
uthori closed) ; issued $275,000. Call- | storey ice building on nk and Slater | x ‘ ; 
able at 108 to 1932; 102 to 1937; 101 to | Sts.) and on Booth Building. t a Realty ag ge Pay vee to 
maturity. Sinking Fund—April, 1924-1929, 2%; 1930- | °©, 98 Per cent. rented, with income 
Secured by first mortgage on building, and | 1935, 4%: 1936-1937, 5%. | quite up to original estimates. The 
leasehold on entire property. | Trustee—Royal Trust Co. building is located on St. Catherine and 
aaa roe annually, sufficient — --- Drummond Streets, een and — 
redeem entire issue by maturity. “33° ings are running well above sinking 
of issue to be used to liquidate Castle Building funds and bond interest requirements. 
Capital Steck— 

Par 
Authorized Val 


bank Joan of $200,000 and to meet aio (St. Catherine-Stanley Realty 
$1,000,000 


FUNDED DEBT 


poveentveite 95 per om of the 
office an r s 

per cent. of the store 6%% First Mortgage Sinking Fund Bonds 
Dated June 1, 1923; due June 1, 1943: 
1 


space —— ae Building, owned and 
operated by the St. Catherine-Stanley 
Realty Corporation, is rented at pres- died Gea jet $750,000. 


upon which original plans called for 
——— the erection of a business block and 
Metropolitan Building three apartment houses. The success of | 

. : a the enterprise is already assured, as | 

Net earnings of more than 2% times | apartments and business locations are | 
the bond interest is reperted for the| renting as rapidly as constructed, at | 
Metropolitan Building, located at the| rentals not only sufficient to take care. 
corner of Adelaide and Victoria Streets,| of debenture indebtedness, but also to | 
Toronto For some time past this build-| assure a good return to the equity 
ing has had practically 100 per cent. | holder. 
rentals; and the success of this type 
of office building has encouraged fur- 
ther building alone similar lines. 

FUNDED DEBT 
7% First Mortgage Bonds 


Dated July 15, 1924; July 15, 1944, In- 
ee ee pd ig Ae mat. ae | Sinking Fund—$8,000:' payable annually, 


Authorized (closed); issued $1,025,000, |.8nd interest on bonds redeemed. A special 
Callable at 105 to 1929; decreasing by 1% | Tesetve fund of $15,000 is also to be set up. |, 
of 1% annually to 102. | _ Trustee—Chartered Trust & Executor Co, ¢ 


Sinki ; ffi Toronto. 
ik toe - a! Earnings—Actual rentals amount to $11.- 


sued, 10,000 shares, no par value. 

. Four shares of common stock 

given as bonus with each $1,000 
ED DEBT 


28 nema emg ae ARN 


Reasonable Cost 


We specialize in the erection 
of large buildings —« ffice, 
hotel, store, apartment, etc. 
The wonderful reputation 
this firm has acquired as 
engineers and builders was 
earned by many years of 
service, . 

Let us work on your build- 
ing problem. 


originally 
bond. 


Due January 16th, 1948 


* 4 


These bonds are secured by a 60% First Mortgage 
on all the lands, buildings and equipment owned by 
the Company, thereby affording sound, diversifie 
security. 


| 
FUNDED DEBT | 
6%%4% First Mortgage Sinking Fund Bonds 
| Dated Jan. 2, 1928; due Jan. 1, 1943. In- | 
terest payable semi-annually. Authorized and | 
issued, $235,000, Secured by first mortgage 


A descriptive circular will be forwarded 
on request 


R. W. SAVAGE & COMPANY — 


a 


Issued on properties. 


ai. 
$500,000 $100) 


& 


PO LT 


J W BUTLER COMPANY | 


LIMITED 
tae + 
ENGINEERS BUILOERS 
(Tia 


Barrington St. Realties aay 
‘There has been no change in regard 

to the conditions surrounding the Bar- 

- vington Street Realties; interest pay- 


ROYAL BANK BUILDING 
‘ emrann 


ments on the bonds still are being met 
by the investment house which origin- 

y sponsored the issue. 

Investment interest in the building 
centres on the bond issue, which is well 
secured as there is a large junior stock 
interest in the property. Ultimately 
it may be necessary for the bond- 
holders to foreclose their mortgage and 
in such an event sufficient money would 
be raised to meet the claims of al] 
bondholders. 

The physical assets back of the bond 
issue consist of a block of land and set 
of buildings known as the Wentzell 
Block at Halifax, N.S. This building 


| Common 


ent. Revenues also are on a satis- 
factory basis so that bond interest is 
being earned by a good margin. 

This building is located in the west- 
ern business district of Montreal — 
West St. Catherine Street. It was 
thought that the erection of a building 
in that district was too premature, but 
results have shown that there is a satis- 
factory demand for office and store 
space in that district. 

St. Catherine-Stanley Realty Corporation 

Capital Stock— Par 

Authorized Issued Val, 
$400,000 $400,000 $100 

5.000 shs. 5,000 shs. N.P.V. 
Capital stock issued to owners of land in 


Pref. 7% 


Callable as whole after May 31, 1933, and 
in part for sinking fund purposes only, 
after May 81, 1927, at 105. 

Secured by first mortgage on properties 
and assets. 

Sinking Fund—Annvally $15,000 from 
inclusive; plus interest on bonds redeemed. 

Reserve Fund — $50,000 to be accumu- 
lated out of annual income before payment 
of dividends on capital stock. 

Trustee—-Montreal Trust Co., Montreal. 

Second Mortgage Bonds—Authorized and 
issued $50,000, 


La Patrie Publishing Co. | 


Trustee—Chartered Trust and Executor | 


Co., Toronto, 


Northern Ontario Building 


Constructed a little over three years 
ago and ideally located on the corner 
of Bay and Adelaide Streets, Toronto, 
the Northern Ontario Building has had 
a successful operating history right 
from the outset. This 16-story modern 
office building was 80 per cent. rented 
within its first year, and has since that 
time enjoyed a high record of occu- 
pancy. Tenants are mostly on long- 
term leases, the various offices being 


500. Estimated rentals from apartment 
houses under construction $28,500, making 


total net revenue $40,000, equal to 214 times 


annual bond interest requirements, 


Professional Offices Limited | 


(Physicians and Surgeons 


Building) 


One of the early Canadian experi- 
ments in erecting buildings solely de- 
voted to professional services, the 
Physicians and Surgeons 
Bloor and Bellair Streets, Toronto, has 
fully justified itself in its half dozen 


Building, 


rs 
TORONTO 2 CANADA 


Prot treaties 


LIMITED 
Telephone: Adel, 1152-3 


620 Metropolitan Bldg. 


ony? 


A 


With the building completely rented, | 
the bond issue covering same is well 
protected both from the point of view 
of interest and sinking fund payments 
and also in the equity back of the issue. 

The La Patrie Publishing Company 
publishes an evening daily in Montreal 
and has a wide circulation among the 
French-Canadians of the province, A 
short time ago new interests secured 
control of the paper and since that time 
it has made good headway. 

Capital Stock— 
Authorized 
$125,000 


has a total area of 40,000 square feet. 
(Nova Scotia Incorporation) 
Stock— Par 


Capital 

Authorized Issued Val. 
Pref. 7% cum. $100.000 $76,000 $100 
Common 100,000 100,000 100 
FUNDED DEBT 
7% First Mortgage Bonds 
Dated July 1, 1928; due July 1, 1938. In- 
terest payable Jan. and July 1. 

Authorized $200,000 ; issued $160,000, Call- 
able at 107%4 to June 30, 1928; 105 to 1933 ; 
108 to 1936; 101 to maturity. 

Secured by first mortgage on Properties 
= - _ _ — on four lives 

sinking fund), and by fi 
oe y first charge on 

Sinking fund provided by assignment of 
life insurance policies maturing 1935, for 
$100,000. On payment af last insurance 
premium, or in event of policies being sold, 
assigned, transferred or surrendered, the 
oo oe a trustee 214% of 

utstanding, an % i- 
a oe g © of bonds previ 
tee—Eastern Trust Co., Halifax, N.S. 


Payment therefor. 
FUNDED DEBT 
ig First Mortgage Sinking Fund Bonds 
ated May 1, 1926; due May 1, 1946. 
Interest payable Nov. and May 1. 

Avtthorized (closed); issmed $1,000,000. 
Callable at 105 to Nov. 1, 1984; 103 to 
1939; 102 to maturity. 

a by first mortgage on entire prop- 
erty. 

Sinking Fund—$20,000 annually, and in- 
terest on bonds redeemed, commencing May 
1, 1929, payable half-yearly. 

Trustee—Montreal Trust Co., Montreal. 


Confederation Building 
(Godfrey Realty Corpora- 
tion) 

This building was completed only a 
short time ago. A number of good 
tenants have been secured on favorable 
leases and it is anticipated that the 


. i NITEI 
BONDS 


Par 

Issued Val. 

$103,000 $100 

500.000 375,000 100 
FUNDED DEBT 

6%% First Mortgage Sinking Fund Bonds 

Dated Jan. 1, 1923; due Jan. 1, 1943. In- 
terest payable Jan. and July, 1. 

Authorized (closed) $500,000; outstanding 

$446-460. Callable at 105. 
Secured by first mortgage on land, build- 
ing and equipment (except horses and de- 


Pref. 614% 
Commvn 


Trustee of Bond 
Mortgages 


ie inclusive; $22,500 from 1983-1942 


 Typical— 


Bloor-Bay Building 

Rentals in this comparativly new of- 
fice district have been slow at first, 
but are now coming along nicely. The 
ao part of the office space in this 

uilding is leased, and there is only 
®@ small percentage of the store space 
unrented. Earnings at the present time 
are stated to be sufficient to take care 
of first mortgage charges and sinking 
toh buil 

e building is located at the co 

at Bloor and Bay Streets, Sorenta, ana 
isa six-story office and store building, 
covering a considerable frontage on | 


Handsome apartment houses, ultra modern 
and attractive—charming residences, occu- 
pied by the owners themselves — valuable, 
high income producing store and office 
huildings—properties that increase,in value 
during the period of the bond issue — these 
only are the types of properties securing 


years of operation The building was 


Many of the requisites of a sound | 
investment are combined in a good 
isa real estate mortgage bond — one 
is a Trust Company as Trustee 
Real with the necessary experience and 
Doth streets. ey page technical knowledge to discharge 


Dates Ae Ries Mortgane Bonds ard Estate \ . i the duties satisfactorily. | : ) ie = i mes ; UNITED First Mort BONDS 
cama | , . : Rees all irst Mortgage 


Some es Bond This Company has a well-equipped 
72 ISSUES 


| A ne NED Trusts Department and wide ex- 
Te perience in acting in this capacity. ; 

Border Cities . _— of this character have been sold and are 

paying interest and principal promptly to 


Company, Ltd. 
hundreds of satisfied investors. 


Maturity 5 to 10 
6; 
2 


years. 
Denominations: 
Per 
Cent. 


When 


HERE are nineteen tests that should be 
applied to first mortgage real estate bonds 
before you invest in them. Do you know what 
they are? You should. It may save you money. 
These tests are described in a booklet we have 
om for those who are, or may be, investors 
in real estate securities. You may hav 
for the asking. Write now to ee 


McLeod, Young, Weir & Co. 
Limited 


Metropolitan Building 
MONTREAL OTTAWA 


CHARTERED TRUST 
& Executor Company 


46 King Street West, Toronto 


Hon. W. A. CHARLTON, 
President 

JOHN J. GIBSON, 
Gen. Manager 


Write us for details of issues offering now. 


UNITED BOND CO. 


LIMITED 


$1000, $500 & $100 
Legal Opinion: 
Long & Daly. 
Legal Investment 
for Canadian Life 
and Fire Insur- 
ance Cos, 
Write for Circular to-day 
BOND DEPARTMENT 


Border Cities Company 
LIMITED 
605 C.P.R. Building, Toronto 


W. S. MORDEN, K.C., 
Vice-President and 
Manager of Trusts 

Department 


302 Bay Street 
TORONTO 


Toronto 2 
HAMILTON LONDON NEW YORK 


Security Bldg. 
WINDSOR 
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maturity, provided. 
_ Trustee—Royal 


(Continued from. page 12) 


4 gee pnaotiog the proper construction of the 


and its completion by May 1, 1929, 
of liens and in accordance with the 
and specifications. 

A Sinking Fund of $15,600 per year is 


“Trustee—Royal Trust Co. 
- 7% General Mortgage Sinking Fund 
Gold Bonds ’ 
Dated July 2, 1928; due July 2, 1948, In- 
terest payable Jan. and July 2. 
uthorized and issued $100,000. 


Callable at 103. 
by a first and specific mortgage 
on the land and building described above 
gnd other assets of the company, subject 
and subordinate only to the issue of $500,000 
6% First Mortgage mentioned above. 
~ Sinking Fund—Entire issue on or before 


Trust Co. 


St. James Building 
(St. Catherine Street Realty 


Corp. 


Virtually all the space of the St. 
James building, both stores and office, 
js rented on long and favorable leases. 
The location of this property makes it 
ideal for retailers and professional 

le, being in the heart of the 

‘ontreal uptown shopping district. 

~Earni at the present time are in 
excess of requirements on the first 

rtgage bond issue, which carries a 
es of common stock, The property 
on which the building is located is not 
owned by the corporation, but is leased 
from the St. James Church. According 
to the trust deed the bonds will be re- 


_ tired ten years before expiration of the 


lease. 
Capital Stock— 
.-Common—<Authorized, 20,000 shares, is- 
gued, 10,000 shares; no par value. 
One half share originally given as bonus 
with each $100 bond. 
FUNDED DEBT 


€%% First Mortgage Leasehold Sinking 
Fund Bonds 


Dated July 1. 1926; due July 1, 1946, 
Interest payable Jan. and July 1. 

Authorized (closed); issued $275,000. 
Callable at 105. 

Secured by first mortgage on building and 
leasehold, Lease is for 30 years. Special 
provision to protect bondholders in event 


Sinking Fund—$6,875 annually and in- 
terest on bonds redeemed, commencing Jan. 
1, 1928, payable monthly. 

Trustee—Royal Trust Co., Montreal. 


Themis Building 

Work on the Themis building was 
completed in the first half of this year. 
The favorable location of the building, 
at the corner of St. Lawrence and St. 
James Streets, in the Montreal finan- 
cial district, makes the rental prob- 
lem comparatively easy. Even before 
the building was completed, a good 
percentage of the — was rented on 
favorable terms. Earnings are esti- 
mated at twice bond interest require- 
ments. From present indications this 
objective will be reached, 


Victoria Realty Corp. Ltd. 
(Victoria Building, Ottawa 


This 10-story modern office building, 
located at the corner of Wellington and 
O’Connor Streets, Ottawa, has only re- 
cently been completed. Renting is go- 
ing forward satisfactorily; and it is ex- 
pected that the original estimate of 
twice bond interest will be realized. 

FUNDED DEBT 

6%, First Mortgage Sinking Fund Bonds 

Dated Jan. 2, 1928; due Jan. 2, 1948. In- 
terest payable Jan. and July 2. Authorized 
and issued $600,000. Callable at 105 to Jan. 
2, 1931, thereafter at of 1% reduction 
of each year of unexpi maturity. 

Secured by first (closed) mortgage on 
Pproperties,.and a charge on rents of building. 

Sinking Fund—Commencing Jan. 2, 1931, 
payable annually, sufficient to retire half the 
issue by maturity. 

Trustee—Toronto General Trusts Corp. 

Earnings—Net earnings estimated at $73,- 
500, over twice bond interest requirements. 


York Street Buildings Limited 
(Adelaide Buildings) 


Located on Adelaide Street, Toronto, 
at York Street, the Adelaide Buildings 
are already income-bearing with earn- 
ings in excess of bond interest require- 
ments, before the additions to build- 
ings, provided by new financing, have 
even been commenced. When the ad- 
ditions to the buildings of the two 
additional stories are made, bringing 


these units both up to five stories, it is 


estimated there will be earnings avail- 
able for bond, interest more than two 
and a half times the annual require- 
ments, 

The buildings are what is known as 
the light manufacturing type, and are 
centrally located in downtown Toronto, 
where demand for such space is prac- 
tically at a premium. They are erected 
on a 966-year leasehold. 

First (Closed) Mesto aes hold Sinki 

oe ° 
Fund Gold Bonds. See ee 

Dated April 2, 1928; due April 1, 1943. 

Interest payable April and Oct. 1. 

Authorized, $265,000; issued, $265,000. 

Callable at 103 to April 1, 1933; at 102% 
to April 1, 1938; thereafter at 102. 


Secured by a first mortgage on the two | 


buildings, and in the two additional stories 
being erected. 

Sinking Fund—$5,000, April 1, 1929, and 
$9,000 annually thereafter, plus interest on 
bonds redeemed. Sufficient to redeem over 
76% of issue by maturity. 

bonds retired the $150,000 first mort- 
gage bonds previously outstanding. 

Trustee—National Trust Co. 

x EARNINGS 

Available for interest depreciation and 
taxes, as at Dec. 31, 1927—$22,700. Leases, 
al agreed upon, of a large part of the 
two additional storys will increase earnings 
by about $20,000, i.e., to $42,700, which is 
equal to 2.68 times interest requirements. 

Buildi (pl sade 1 

uildings (plus additional storys), $456,900 
Lease, $78,538, Total, $535,438. ) 


372 Bay Street 


Toronto’s newest skyscraper, 372 Bay 
Street, is nearing completion; and al- 
though it will not be ready for occu- 
pancy for some little time, it is already 
well rented, Gand there is every indica- 
tion that it *ill achieve the enviable 
| Tecord of being completely rented 
simultaneously with completion of the 
building. Incidentally, construction of 
this steel and cement 20-story building 
has been extremely rapid, the builders 
| being out for a construction record. 
Probably less time will elapse between 
financing of this building and the time 
earnings will cover bond charges than 
any building of its size erected in re- 


cent years. 
FUNDED DEBT 

6%% First Mortgage Sinking Fund Ronds. 

Dated Dec. 1, 1927; due Dec, 1, 1947. In- 
terest payable June and Dec. 1. 

eens and issued, $850,000. Callable 
at 103. 

Secured by first mortgage on properties. 


Sinking Fund—Sufficient to retire 50% of | 


this issue by maturity. 
Trustee—Sterling Trusts Corp., Toronto. 
Earnings — Estimated at approximately 
$148,000, or more than 2.67 times bond in- 
terest requirements. 


Apartment House Issues 


Acadia Apartments 
’ Although no financial statement has 
been made public, it is understood that 
rentals in the Acadia Apartments are 
satisfactory and that income therefrom 
is more than sufficient to meet bond 
interest. and other obligations. The 
Acadia is well located in one of the 
best apartment districts in Montreal. 
Investment interest in the company is 
confined to the first mortgage issue; 
ranking junior to the issue there is a 
100,000 general mortgage issue and 
00,000 in preferred shares. 
Capital Steck— 
Issued 


Authorized 
$400,000 $400,000 
200.000 100 


200,000 
FUNDED DEBT 

6%% First Mortgage Sinking Fund Bonds 

Dated Sept. 1, 1924; due Sept. 1, 1939. 


1, | Callable at 105 to Sept. 1, 1981; 104 to 
ses | 103 to 1941; 102 to maturity. 


dences modernly equipped in the group 
known as Ancroft Place: This is lo- 
cated in beautiful Rosedale, one of the 
most select residential sections of To- 
ronto. Practically from the outset 
these dwellings have earned satisfac- 
torily, and recent re-rentals have been 
at a considerable increase over orig- 
inal prices. There are no vacancies for 
many months past. 
FUNDED DEBT 

6%% First Mortgage Sinking Fund Bonds 

Dated Sept. 1, 1926; due Sept. 1, 1946. 
Interest payable Sept. and Mar. 1. 


Authorized and issued $300,000. Closed. 


1936 ; 


Secured by first mortgage on all properties, 
and by floating charge on all other assets. 
Sinking Fund—$500 monthly, commencing 


May 15, 1928. 
Trustee — Chartered Trust and Executor 


Authorized (closed) ; outstanding $850.000. | Co., Toronto. 


Callable at 10214. 

Secured by a first mortgage on all prop- 
erty, and first charge on net revenue de- 
rived therefrom. 

Sinking Fund—Semi-annual payment of 
ay and interest, commencing Mar. 1, 
1928. 

Trustee—Montreal Trust Co., Montreal. 

7% General Mortgage Bonds 

Due 1940. 

Authorized $200,000; issued $150.000. 


Alexandra Apartments 


The Alexandra Apartments, Toronto’s 
oldest apartment hotel, has been ca- 


Bloor-St. George Realty Co. 
(Bloor-St. George Apart- 


ments) 

Less than 2 per cent. vacancies for 
many months is the record of the 
Bloor-St. George Apartments, located 
at Bloor and St. George Streets, 
Toronto., They are nicely making first 
mortgage interest and sinking fund and 
second mortgage interest. Their rental 
situation has been quite satisfactory 
from the outset. 


cent. capacity and within the average 


of 10 per cent. usually allowed for | 


vacancies. 
FUNDED DEBT . 
7% First Mortgage Bonds 

Dated June 1, 1926; due June 1, 1946. 
Interest payable Dec. and June 1. 

Authorized (closed); issued $425,000; 
callable at 105 to June 1, 1934; 103 to 1939; 
102 to maturity. 


Secured by first mortgage on properties. | 


Sinking Fund—$8.500 p.a., sufficient to 
retire more than half issue before maturity. 

Trustee—Toronto General Trusts Corp., 
Toronto. 


‘Canada Housing Corporation 


This company has erected some 150 

workingmen’s homes in the city of To- 
| ronto, built to sell at from $4,000 to 
| $5,000 apiece. Of this number there 
| are more than half now individually 

owned, and the balance are gradually 
being taken up. 

In addition to income from these 
properties, the company has more than 
a quarter million dollars invested in in- 
terest-bearing bonds and debentures. 

FUNDED DEBT 
6%% Mortgage Bonds 


Dated May 1, 1923; due may 1, 1948. In- 


terest payable May and Nov.. 1. 

Authorized $2,000,000; issued $600,000; 
outstanding $144,600. Callable at 103 after 
May 1, 1928. 

Secured by first charge on all assets, by 


THE FINANCIAL YOST 


and sinking fund will be easily met, as 


well as ample provision for depreciation 


and reserves, 
FUNDED DEBT 


7% First (Closed) Mortgage Sinking Fund, 
% ( ) Bo ‘i ' than 90 per cent. rented. Rentals have 


n 

Dated Nov. 1, 1927; due Nov. 1, 1947. 
Interest payable May and November 1. 

Authorized and issued, $700,000. Callable 
at 103 to Nov. 1, 1934; 102 to 1941; 101 to 
maturity. 

Secured by first (closed) mortgage on 
properties, and floating charge on all other 
assets. 

Sinking Fund—Sufficient to retire $475,000 
by maturity. 

Trustee—Royal Trust Co., Toronto, 


Crescent Apartments 


The Crescent Apartments, containing 
| four shops and 98 rooms divided into 
28 suites, are well rented and yielding 
a satisfactory income. Their location, 
corner Crescent and Yonge streets, To- 
ronto, has offered no renting problem; 
and rentals have been well maintained 
without the average usually allowed for 
vacancies being exceeded. Bond inter- 
| est and sinking fund is being regularly 

| met. 

Capital Stock— 

Par 


| ' Authorized Issued Val. 
| Common $50,000 $50,000 $5 
| Controlled by W. R. P. Parker, owner of 


property. 
FUNDED DEBT 
7% First Mortgage Sinking Fund Bonds 

Dated Sept. 1, 1926; due Sept. 1, 1946. 
Interest payable Mar. and Sept. 1. 

Authorized (closed); Issued $160,000. 
Callable at 105 to Sept. 1, 1934; 103 to 
1939; 102 to maturity. 

Secured Fund—$3.200 annually, and in- 
terest on bonds redeemed, commencing 
Sept. 1, 1928, sufficient to retire more than 
half issue before maturity. 

Reserve Fund—$10,000 to be accumulated 
out of annual profits as further security 
for bonds, to be maintained for 10 years, 
and not impaired through payment of 
dividends. 

Trustee—National Trust Co., Toronto. 

Second Mortgage Income Charge Bonds 

Authorized $60,000. Issued $60,000, ac- 
cepted by owners in payment for land. 


Deer Park Manor 


Some 28 suites aggregating 104 
rooms are contained in Deer Park 
Manor, located at Deer Park Crescent 
‘and St. Clair Avenue, Toronto. At the 
| present time there is only one small 
| vacancy; and the first mortgage inter- 
one See sinking fund is being nicely 
nade. 
| For a while these apartments did 
not do so well; but there has been a 
| notable improvement in the last three 
| months; and apparently the corner has 


;now been nicely turned. 
FUNDED DEBT 
| 7% First Mortgage Sinking Fund Bonds 


Dated Dec. 1, 1925; due Dec. 1, 1940, In- | Common 


| terest payable June and Dec. 1. 
| Authorized (closed) ; issued $150,000. Call- 
| able at 103 to Dec. 1, 1933; 101% to ma- 
| turity. 
Secured by first mortgage on all properties 
|} and by floating charge on rentals and all 
other 
Sinkin 
terest on bonds 
| 1, 1927, sufficient to reduce outstanding 
bonds to $60,000 at maturity. 
|  TTrustee—Chartered Trust & Executor Co., 
Toronto. 
7% Second Mortgage Sinking Fund Bonds 
| 10 year bonds, 
Issued $35,000, 


redeemed, commencing Dec. 


| Devonshire Apartments 


One of the first real estate bond is- 
sues made on the Pacific coast was for 
the construction of the Devonshire 
apartments. Located on Hornby and 
| Georgia Streets, Vancouver; there are 

some 122 apartments in the block. 

The Devonshire almost from its in- 
| ception has been an outstanding suc- 


Mountain View Apartments— 


The rental condition of these apart- 


| ments has considerably improved in the 


} 


cess, and earnings are continuing on a | 


| satisfactory basis. 


FUNDED DEBT 

6% First Mortgage Serial Coupon Bonds 
| Dated Oct. 1, 1923; due serially Oct., 1926- 
j 1938. Interest payable Oct. and Apr. 1. 

| Avuthorized and issued $450,000. Callable 
at 105 to 1929; 103 to maturity. 


ard first charge on income therefrom. 
Konds are direct obligation of the Georgia 
Lid., Vancouver, Company, holding B. C. 
charter, 


mortgage on houses built, additionally se- | 


cured by covenant of mortgagor on every 


home mortgage. 


Ellis Park Apartments 


Secured by first mortgage on properties | Streets, 


last few months and they are now more 


not been as large to date as estimated, 
but they are now making bond interest 
and sinking fund. 

_The apartments consist of 283 rooms 
divided into 81 suites, with garage ac- 
commodation for 40 cars. They are lo- 
cated on St. James Street south and 
Freeman Place, Hamilton, Ontario. 


FUNDED DEBT 

7% First Mortgage Sinking Fund Bonds 

Dated Feb. 1, 1926; due Feb, 1, 1946, In- 
terest payable Feb. and Aug. 1. 

Authorized (closed) ; issued $300,000. Call- 
able at 103 to Feb. 1, 1934; 102 to 1941; 101 
to maturity. 

Secured by first mortgage on properties 
and floating charge on all other assets, 

Sinking Fund—$500 monthly, commencing 
July 15, 1927, plus interest on bonds re- 
deemed ; sufficient to reduce issue to $75,000 
at maturity. 

Trustee—Chartered Trust and Executor Co., 
Toronto, 


Quebec Apartments 


Between 92 and 93 per cent. of the 
available space in the Chateau St. 
Louis, located in Quebec City, is now 
rented on leases ranging from one to 
three years. The apartment is ideally 
located and income has been more than 
sufficient to meet bond interest re- 
quirements. So far the company is not 
earning the full dividend on the pre- 
ferred, but the situation is hopeful, 

Property — l1l-storey apartment house 
containing 500 rooms divided into 100 apart- 
ments, situated between the Grand Allée and 
th» National Battlements, Quebec, 

Capital Stock— > Par 

Issued Value 


Authorized 
$350,000 $350,000 $100 
2,500 N.P.V. 


2.500 shs. 
FUNDED DEBT 

6%% First Mortgage Sinking Fund Bonds 

Dated July 1, 1925; due July 1, 1940. 
Interest payable Jan. and July 1. 

Authorized (closed); issued 739,000. Call- 
able at 105 to July 1, 1930; 108 to 1935; 101 
to maturity. 

Secured by first mortgage on properties. 

Sinking Fund—i14% of Bonds issued and 
interest on bonds redeemed, payable half- 
yearly, commencing July 1, 1928, 


Pref. 7% cum. 
Common 


Quebec Realty 


While no information is available on 
the current earnings of the Quebec 
Realty Corporation, it is believed that 
income is up to expectations. The com- 
pany owns and operates several build- 

| ings in Montreal, containing a total of 
| 268 apartments, 

Capital Stock— Par 

Authorized Issued Value 
Pref., 7% cum. $700,000 $485,000 $100 
10,000 shs.” 10,000 shs. N.P.V. 
Preferred has preference as to dividends 
and assets. A bonus of 1 share of common 
stock with each 2 shares of preferred given 
with the first issue. Redeemable at $110. 
Sinking fund 10% of yearly profits avail- 
able for dividends on common stock. 
Dividends—-Preferred, 7% cumulative, pay- 


ts. 
Fund—$4,000 annually, and in- | @ble quarterly, Jan., Apr., July and Oct, 1. 


Stavely Apartments 


: These apartments are being erected 
in units, two of which have been com- 
pleted and rented. The third unit will 
be ready for occupancy at an early 
date. Rentals are stated to be satisfac- 
tory, with earnings coming well up to 
estimate. 

The apartments are located on 
Broadview Avenue, Toronto. 

FUNDED DEBT 
6%%% First Mortgage Serial Bonds 

Dated Aug. 15, 1927; due serially. Author- 
ized and issued, $90,000. Callable at 103. 
aoe by first (closed) mortgage on prop- 
erties, 

Earnings—Estimated net annual earnings 
$18,000, over 3 times interest requirements on 
this issue, 


St. Claire Apartments 


Rentals of the St. Claire Apartments, 
located at Shepherd and Pellissier 
: Windsor, are stated to be sat- 
isfactory, fully covering bond interest 
and sinking fund requirements. 

This apartment house has been suc- 
cessfully operating for nearly three 
years, with earnings satisfactory each 
year. It is located in a choice part of 


further improve the position of these 
apartments. 


7% tgage Bonds 

Dated July 1, 1924; due serially 1927-1931. 
Interest payable July and Jan. 21. 

Authorized (closed) ; issued $155,000; out- 
standing $130,000. 

— by first mortgage on entire prop- 
erty. 

Guaranteed by United Bond Co., Ltd. 

Trustees—London & Western Trusts Co., 
London, Ont., and H. C. Wade, Detroit. 


Windsor Arms Ltd. 


The Windsor Arms Apartments oc- 
cupy a block of land on St. Thomas 
and Sultan Streets, Toronto, adjacent 
to the University of Toronto. There are 
94 suites aggregating 230 rooms and 
94 baths. 

The apartments are now practically 
100 per cent. rented, and earnings will 
easily take care of bond requirements. 

FUNDED DEBT 

Bond Issue — $350,000, 614 per cent. first 
mortgage sinking fund gold bonds, dated 
June 1, 1927, due June 1, 1947. 

Denominations $1,000, $500 and $100, with 
privilege of registration as to principal. Re- 
deemable as a whole or in part at the com- 
pany’s option on 30 days’ notice, at 105 and 
accrued interest to June 1, 1937, and 102 and 
accrued interest thereafter to maturity. 

Sinking Fund—$7,500 per year, which will 
be invested in participating endowment in- 
surance, 

First offered June, 1927, at 9834 and ac- 
crued interest, to yield 6.65 per cent. 


Windsor Court Apartments 

The prosperous conditions now ob- 
taining in the Canadian Border Cities 
are having quite a bearing upon oc- 
cupancy of the big 400-room Windsor 
Court Apartments. This is located on 
the main north and south thorough- 
fare of Windsor, Ontario, and is valued 
at nearly three-quarters of a million 
dollars. 

Earnings are stated to be satisfac- 
tory, with rentals on a good basis. 

FUNDED DEBT 

6% First Mortgage Sinking Fund Bonds— 

Dated June 1, 1927; due June 1, 1942, In- 
terest payable December and June 1, 

Authorized and issued $400,000. Callable 
at 105 to June 1, 1932; 104 to 1937, 103 to 
maturity. 

Secured by first mortgage on properties, 
and a floating charge on all other assets. 

Trustee—Chartered Trust & Executor Co., 
Toronto, 

Earnings—Estimated net earnings $74,346 
per annum, or more than 3 times bond in- 
terest requirements. 


York Apartments Limited 

This company proposes to erect 
apartment houses in the smaller cities 
of Ontario, including Brantford, Kitch- 
ener and Stratford. They will be of a 
special type suitable to this sized 
municipality, and are aimed to offer 
a diversified security. 

FUNDED DEBT 
7% First Mortgage Sinking Fund Gold Bonds 

Dated Jan. 16, 1928; due Jan. 16, 1948. 
Interest payable Jan. 16 and July 16. 

Authorized $1,000,000. 

Callable at 104 up to Jan. 16, 1938; at 
103 to Jan. 16, 1938; at 102 to Jan. 16, 1943, 
and at 101 to maturity. 

Sinking Fund—3% commencing Jan. 16, 
1930. The aggregate principal amount of 
the bonds which may be outstanding at any 
one time shall not exceed, together with all 
other indebtedness including paid up share 
capital, five times paid up capital, surplus 
and undivided profits. 

Trustee—Royal Trust Co., Toronto. 


200 St. Clair Avenue West 

Since the day of its opening, 200 St. 
Clair Avenue West has been a paying 
proposition. These apartments were 
adequately financed and soundly 
equipped, and have been all rented al- 
most from the very beginning. Inter- 
est and sinking fund has _ been 


regularly met, and in addition 8 per | 


cent. paid on the preferred stock, of 
which there is $100,000 issued. 

The apartments contain some 136 
rooms divided into 28 suites and are 
located in the best section of St. Clair 
Avenue West. Toronto. 

FUNDED DEBT 

7% First Mortgage Sinking Fund Bonds 

Dated July 1, 1925; due July 1, 1945. In- 
terest pryable Jan. and July 1. 

Authorized (closed) ; issued $180,000. Call- 
able at 103 to July 1, 1933; 102 to 1940; 101 
to maturity. Outstanding as of July 1, 1928, 
$174,000. 

Secured by first mortgage on property, and 
by floating charge on all other assets. Sink- 


| 


| 


Granite Club 


The Granite Club building, a rather 
ambitious venture on the part of a 
Toronto athletic and social club into 
the real estate field, has worked out 
very satisfactorily to date. Earnings 
have exceeded expectations, being 3.73 
times bond interest last year. 

FUNDED DEBT 
6%% First Mortgage Sinking Fund Bonds 

Dated May 1, 1926; due May 1, 1941. In- 
terest payable May and Nov. 1. 

Authorized (closed) ; issued $275,000. Call- 
able at 105 in 1926; reducing annually by 
\% of 1% to 102. 

Secured by first mortgage on properties 
and by a floating charge on all other assets. 

Sinking Fund — Sufficient to redeem $150,- 
000 by maturity. 

Trustee—The Trusts & Guarantee Co., Ltd., 
Toronto. 

Second Mortgage Bonds — Outstanding, 
$107,100. 


Hippodrome Vaudeville 
Theatres Ltd. 


This company owns a theatre build- 
ing on Hastings Street, Vancouver, 
valued at $611,700, which it has leased 
for a period of years at a price to cover 
bond requirements, all charges and pre- 
ferred dividends, leaving a small sur- 
plus for the common stock. Bond re- 
quirements are therefore practically 
guaranteed for a period of years. 

FUNDED DEBT 
6%4% Fifteen Year —_ Mortgage Serial- 


Bo 
Authorized and issued $320,000. 


Ravina Properties Limited 


This company owns a valuable amuse- 
ment property including arena, arti- 
ficial ice plant, skating rink and swim- 
ming pool in the High Park district of 
Toronto. Unfortunately it got off to a 
bad start with too ambitious and ex- 
pensive a sporting program, and lost 
money where it should have made a 
profit last year. Under new manage- 
ment it is now making good progress, 
and bond interest and sinking fund are 
understood now to be handily made ‘ 

FUNDED DEBT 
7% First Mortgage Sinking Fund Bonds 

Dated May 1, 1926; due May 1, 1941. In- 
terest payable Nov. and May 1. 

Authorized (Closed); issued $150,000. 
€allable at 105 to Nov. 1, 1930; 108 to 1935; 
101 to maturity. 

Secured by first mortgage on properties, 
and by floating charge on all other assets. 


CLEAN 


vce Oe a 
Sinking Fun Dec. 81, 192 

conta cae aaa el 

1 , ; ULES 

to t irds of } issue 


maturity. 
Trus 


Investment interest in this enter 
prise, hitherto, has been confined to & 
few Ottawa citizens. The o 
issue, dated August, 1928, is an inter- — 
esting real estate issue. In addition 

the security back of the 

the contract with the Ottawa 
Association, which gives it a 

on professional hockey in Ottawa. 

the year ended October 31, 1927, 


company earned $31,371, as 
bond interest requirements on this is- 

Capital Stock——6 per cent. cumulative pre- 
ferred stock—authorized $300,000; outstand- 
ing $207,100. Common stock — authorized — 
$200,100; outstanding $175,000. h 

FUNDED DEBT a 

4S Fist (closed) Mortgage 20-Year 8. Fe 

Dated December 1, 1924; due December 1, 
1944. Interest payable June and December 
“Authorized and issued $290 ‘Callable 
at 108 until Dec. 1, 1984, wad tenciatgie a 
wascise *y Gt ce ae 
a estate, assets and = 
ere ee eee 

n. 

Sinking Fund—2 per cent. on all bonds fs- 

uch, saad interest on bonds previously ré- 


deemed, commencing Dec. 1, 1930. 
Trustee—The Royal Trust 


High Grade — 

Real Estate 
Bonds 

Dickson, JOLLIFFE 


INVESTMENT SECURITIES ~ 
302 BAY STREET 


YOUR | 


BUILDING 


In the New and 
Better Way 


CoLp STEAM PROCESS 


(Reg’d Trade Mark) 


The only process to properly clean 
Limestone, Terra Cotta Tile, Gran- 
ite, Marble, Brick or any stone, 
without injury to surface— 


Without dirt, sand or annoyance 


pacity rented for some years past, with 
earnings easily providing for all mort- 
gage requirements, leaving actually 
more than double bond interest in some 


FUNDED DEBT 
7 Per Cent. First Mortgage Sinking 
Fand Bonds 
Dated Feb. 15, 1926; due Feb. 15, 1946. 


Sinking Fund—3 per cent. of bonds out- | 
standing at maturity. 
Trustee—Montreal Trust Co, 


These apartments consist of some 292 | the Canadian Border Cities. 

| rooms divided into 57 suites. They are FUNDED DEBT 

located on Bloor Street, overlooking 7% First Mortgage Bonds 
Toronto’s beautiful High Park. Earn-| , Dated Mar. 9, 1926; due serially from 


ing Fund—$4,000 annually, plus interest on 
bonds redeemed, payable half-yearly.- Suffic- 
ient to reduce first mortgage to less than 
$36,000 at maturity. 


to occupants 


@ UNITED ; 
aol. aoe: 


modern 
es, occu- 
valuable, 
md office 
> in value 
b — these 
securing 


ONDS 


and are 
mptly to 


now. 


CO. 


02 Bay Street 
TORONTO 


years. There is now talk of a consid- 
le addition being made to the 
buildings, as present accommodation is 


totally inadeanate. 
FUNDED DEBT 
6% First Mortgage Sinking Fund Bonds 
Dated May 15, 1925; due May 15, 1940. In- 
terest payable May and Nov. 15. Authorized 
$350,000 ; issued $350,000; outstanding $340,- | 
500. Callable at 105 to May 16, 1926, there- | 
after at 14 of 1% lower per annum, to 102. | 
Secured by closed first mortgage on proper- | 
ties. and floating charge on all other assets. | 
Sinking Fund—$9.500 per annum, com- 
mencing May 15, 1926. | 
Trustee—Union Trust Co., Ltd., Toronto. | 
7% Second Mortgage Bonds 
Authorized and issued $50,000. 


Ancroft Place 

The experierce of the owners of the 
Ancroft Place has been highly satis- 
factory, and the somewhat unique ex- 
periment of a park of high-class resi- 
fences modernly equipped and set 
¢own in beautiful surroundings, has 
fully justified itself. 

There are some 21 high class resi- 


ound 


Interest payable Feb. and Augus® 15. 
Authorized and outstanding $504,900. 
Closed. Callable at 105 to 1931; there after 
reducing annually by half of 1 per cent. to 
101. Outstanding as of Aug. 15, 1928, $500,- 


500. 
Secured by first (closed) mortgage on prop- 
ties, and by floating charge on all other 


assets. 

Sinking Fund—$10,200 p.a., sufficient to 
reduce mortgage to $145,000 by maturity. 

Trustee—Chartered Trust & Executor Co., 
Toronto. 

6%% Per Cent. Mortgage Bonds 
Due Feb, 15, 1941. 
Authorized and outstanding, $95,000. 


Cawthra Apartments 


These apartment houses contain 
some 312 rooms divided into 72 suites. 
They are located on College Street, To- 
ronto, and the equity is held largely by 
one family, original owners of the land. 

Earnings to date are stated to have 
been sufficient to take care of all bond 
requirements and other charges and 
provide something for reserves. Actual 
rental at present is well over 90 per 


Real Estate 
Bonds 





Bonds secured by mortgage on 


revenue-producing 


real estate and 


buildings in the central part of a 


large city rank as 


one of the safest 


and most stable forms of investment. 


In addition, the 


yield is usually 


higher than from most investments 
with equally sound security. 


We specialize in the following first 
mortgage real estate bonds, in the 
original distribution of which we 


participated: 
St. Catherine Street 


Realty Corporation 


614% Due 1946 


St. Catherine Street Improvement Corporation 
614% Due 1947 


Drummond Street Realty Corporation 
614% Due 1942 


JOHNSTON **" WARD 


14 King St. East, Toronto 


Royal Bank B 


Idg., Montreal 


MEMBERS: 


Montreal Stock Exchange 
Montreal Curb Market 


Toronto Stock Exchange 
Chicago Board of Trade 


Winnipeg Grain Exchange 


Halifax, Sydney, Moncton, Sher 
St. John’s, Nfld., Kitchener, 


brooke, Kingston, London, Ont., 
Stratford, Saint John, N.B. 


Direct Private Wires to All Branches. 


Carleton and Charles Terrace 


| taining six apartments each in this 
| modern apartment house, which is lo- 
cated on Mercer Street, Windsor. Rent- 
| als are coming along nicely, and earn- 
| ings are stated to justify original es- 
| timates of profits. 

FUNDED DEBT 


7% First Mortgage Serial Bonds—Author- | 


ized and outstanding, $110,000. 6 separate 


"| issues of $22,000 each, of which is secured by 


separate mortgage. 

Issues W-46 and W-47—Dated July 2, 1926; 
due serially 1928-1933. Interest payable Jan- 
uary and July 2. 

Issues W-50, W-51, W-52—Dated Aug. 2, 
| 1926; due serially 1928-1933. Interest payable 
| February and August 2. 

Secured by first mortgage on properties. 

Guaranteed by United Bond Co., Ltd. 
| Trustee—London & Western Trusts Co., 
| Ltd., London, Ont. 


Chomedy Apartments 


The Chomedy Apartments, situated 
on Cote des Neiges road, Montreal, have 
been operated successfully for several 
years, with average yearly rentals on 
|a high plane. They are at present well 
occupied; and earnings are easily tak- 
ing care of all mortgage indebtedness 
charges. The apartments contain some 
| 26 suites aggregating 164 rooms, yield- 
ing a steady income over a period of 
several years prior and since the bond 
issue, 

Capital Stock— 

Authorized Issued Val. 
$200,000 $200,000 $100 

FUNDED DEBT 
6% Sinking Fund Bonds | 
Dated Jan. 1, 1926; due Jan. 1, 1941. In- | 
| terest payable Jan. and July 1. 

Authorized (closed); issued 

Outstanding 309,500. Callable at 105 to 

1930; 103 to 1935; 101 to maturity. 

Secured by first mortgage on properties, 
and floating charge on all other assets. 

Sinking Fund—Commencing Dec. 31, 1926, 
| $5,000 for first 3 years; $7,000 for next 4 
| years; $9,000 for last 7 years; plus interest 
on bonds redeemed; sufficient to retire half 

issue by maturity. 

Trustee—Montreal Trust Co., Montreal. 


Par 


Common 


Clarendon Apartments 


| The Clarendon Apartments were er- 
ected as de luxe apartments in To- 
ronto’s exclusive “Hill” district a little 
more than a year ago, and since that 
time have been continuously occupied. 
| They consist of some 44 suites, totalling 
200 rooms, and are luxuriously equip- 
ped, the conveniences for guests in- 
cluding gymnasium, billiard room, ball- 
room, squash racket and tennis courts, 
as well as ample garage accommodation. 
At the present time they are 100 per 
cent. rented and earnings have exceeded 
estimates, 
FUNDED DEBT 

7% First Mortgage Sinking Fund Bonds 

Dated Dec. 15, 1926; due Dec, 15, 1946. 
Interest payable June and Dec. 15. 

Authorized (closed); 
Callable at 103 to Dec. 15, 1934; 102 to 1941; 
101 to maturity. 

Secured by first mortgage on properties 
and floating charge on all other assets. 

Sinking Fund — $12,500 annually, 
mencing Dec. 15, 1929. (20-year endow- 
ment insurance policies taken on lives of 


com- 


president and secretary endorsed in favor | 


| of trustee for bondholders, premiums to be 
| paid out of sinking fund). Sufficient to 
| retire $400,000 of issue at maturity. 


Trustee—Royal Trust Co., Toronto, 


Limited 
(The Claridge) 

Although barely completed, the Clar- 
idge appartments bid fair to rival the 
Clarendon in point of quick and satis- 
factory tenancy, the apartments being 
35 per cent. rented before completed. 
The Claridge adj the Clarendon, at 
Avenue Road an? Clarendon Avenue, 
Toronto, and partakes of the same lux- 
uriousness of equipment. There seems 
little doubt but that the bond interest 


cotmienens 
| Clarendon Properties 


| There are five two-story units con- | 


‘ 


| at 


$325,000. | 


| building containing 131 apartments, and 


issued $500,000. | the 


ing have been satisfactory, and bond 
interest and sinking fund is nicely 


| covered, 
| FUNDED DEBT 
| 7% First Mortgage Sinking Fund Bonds 
Dated Feb. 1, 1925; due Feb. 1, 1945, 
Authorized (closed) ; issued $275,000. Call- 
| able at 103 to Feb. 1, 1938; 102 to Feb. 1, 
| 1940; 101 to maturity. Outstanding as of 
| July $1, 1928, $266,000. 
Secured by first (closed) mortgage on prop- 
erties and floating charge on all other assets. 


1229-1933. Interest payable Mar. and Sept. 8. 
Authorized, issued and outstanding, $70,000. 
Secured by first mortgage on entire prop- 

erty. 

Sinking Fund provided. 
Guaranteed by United Bond Co., Ltd. 
Trustee—The London & Western Trusts 


| Co., London, Ont. 


St. James Court 
Earnings of the St. James Court 


| Sinking Fund—$6,000 p.a., payable half-| Apartments, located on St. Clair Av- 


yearly, plus interest on bonds redeemed, com- 
mencing Feb. 1, 1926, sufficient to reduce 
| bonds to $50,000 at maturity. 

Trustee—Chartered Trust & Executor Co., 
Toronto, 


Greater Windsor Develop- 
ment Co. Ltd. 


enue West, Toronto, are stated to be 
satisfactory, with rentals more than 
double bond interest. This is a 4- 


| storey apartment building containing 


some 56 suites, located in the exclusive 
“Hill” district, Toronto. 
FUNDED DEBT 
6%% First Mortgage Serfal Coupon Bonds 
Dated Jan. 30, 1925; due serially, com- 


(Royal Windsor Apartments | mencing with $7500 Jan. 80, 1927, increas- 


and Royal Windsor Ramp 
Garage) 


This new enterprise is being launched 
at a propitious time, as the prosperous 
conditions now obtaining in the Can- 
adian Border Cities will probably re- 
sult in good tenancy of both the apart- 
ments and garage. The apartments 
contain some 63 modern suites of from 
1 to 5 rooms each; and the ramp garage 
has daily accommodation for 300 cars. | 

FUNDED DEBT 
6%% First Mortgage Serial Bonds 
Dated Nov. 25, 1927; due serially to Nov. 


| 25, 1987. Interest payable May and Nov. 25. 


ee and issued, $375,000. Callable | 
03. 
Secured by first (closed) mortgage on prop- 


| erties. Mortgagors bonded to $375,000 to 


complete buildings as specified. 
Trustees—London & Western Trusts Co., 
| Ltd., London, Ont.; Howard C. Wade, De- 
troit, 
Earnings—Net earnings estimated at $80,- 
600, over 8 times interest requirements, 


Kensington Manor 


These apartments have recently 
changed ownership, the sale price being 
stated to be around $220,000. They are 
situated on Windsor’s main thorough- 
far, Oullette Avenue, and contain some 
38 modern suites. Rentals are satisfac- 
tory and ample to provide for mort- | 


gage requirements. 
FUNDED DEBT 


ing annually to 1935. Interest payable Jan. 
and July 30. 
Authorized and issued $250,000. Callable 
at 105 to Jan. 30, 1926; decreasing annually 
4 of 1% to 102%. 
Secured by first mortgage on properties. 
Saferxuarded under Straus Plan. 
Trustees—National Trust Co., Ltd., and 
W. R. Gillespie, Toronto, 


St. Julien Apartments 


Earnings of these Vancouver apart- 
ments are stated to be satisfactory 
with rentals good. The building is 
seven stories high and contains 122 
modern suites located on Georgia St., 
Vancouver, 

FUNDED DEBT 
7% First Mortgage Gold Bonds 

Serial Bonds maturing from 1928 to 1938. 
Authorizel and issued $380,000. 

Secured by mortgage on seven-storey apart- 
ment house, Vancouver, 


Trail Apartments Ltd. 


This company was incorporated a 
year ago to build a modern apartment 
house at Trail, B.C., the securities be- 
ing largely sold locally. Following are 
the particulars of the bond issue. 

FUNDED DEBT 

6% First Mortgage Sinking Fund Bonds 

Dated Sept. 1, 1927; due Sept. 1, 1947. In- 
terest payable Mar. and Sept. 1. Authorized 


| and issued, $40,000. Callable at 103. 


Trustee—Toronto General Trusts Corp., 


7% First Mortgage Serial Bonds — Dated Vancouver. 


Oct. 20, 1924; due serially in 2, 3, 4, 5, 6, and 
7 years. Interest payable April and Oct. 20. 
Authorized and issued $95,000. 
Secured by first mortgage on property. 
Guaranteed by United Bond Co. 
Trustee—London & Western Trusts Ltd., 
London, Ont. 


Montreal Apartments 


Montreal Apartments, Ltd., was in- 
corporated this year to take over the 
Drummond Investment Company, and 
owns “The Chateau,” an eleven storey 


“Drummond” and “Drummond 
Court” apartments, containing a total 
of 191 apartments. All three properties 
are located in one of Montreal’s best 
residential districts. There are virtu- 
ally no vacancies in any of the build- 
ings. 

On the basis of signed leases in effect 
May 1, 1928, net earnings for the year 








ended May 1, 1929, available for bond 
|interest and depreciation, are esti- 
mated at $420,220, or equivalent to 1.9 
times interest requirements on the first 
mortgage bond issue. 
FUNDED DEBT 
544% First (Closed) Mortgage 
Dated July 1, 1928; due July 1, 1948. 
terest payable Jan. and July 1. 
Authorized (closed); issued $4,000,000. 


In- 





Callable at 105 to July 1, 1929; decreasing 
\% of 1% each year thereafter to July 1, 
1947; at par to maturity. 

Secured by first mortzage on properties. 


half-yearly, commencing Jan. 1, 1951. 
Trustee--Royal Trust Co. 
7°> General Mortgage Bonds 
Due 1928, 
Authorized and issued , 3615,500, 


| 


Sinking Fund—1% per annum. payable | sufficient to take care of all charges. 


| terest on bonds redeemed, commencing Apr. 


bond interest requirements. 


Trinity Apartments 


The Trinity Apartments, owned by 
the Trinity Apartments Limited, and 
located on the corner of Sherbrooke 
and Vendome Streets in Montreal, are 
stated to be more than 90 per cent. 
rented. The block consists of four 
stores and some 74 rooms, the whole 
building being valued at more than 
$300,000. . 

Earnings to date are satisfactory 
with mortgage security requirements 
being more than earned. 

FUNDED DEBT 

6%4% First Mortgage Sinking Fund Bonds 
—Dated April 1, 1927; due April 1, 1947. In- | 
terest payable April and Oct. 1. Author- | 
ized and issued $160,000. Callable at 105 | 
to April 1, 1932; 104 to 1937; 103 to 1942; 
102 to maturity. 

Secured by first mortgage on property, 
and guaranteed by Manufacturers Finance 
Cor.; Ltd. 


Sinking Pund—$3,200 per annum, and in- 


1, 1930; sufficient to retire 60% of issue by 
maturity. 
Trustee—Montreal Trust Co., Montreal. 
Earnings—Net earnings estimated at $23,- 
631 per annum, equal to more than twice | 


Victoria Manor 


While there are still some vacancies, 
revenue of the Victoria Manor Apart- 
ments is stated to be satisfactory and 


There are some 36 apartments, located 
on Randolph and London Streets, Sand- 
wich, Ontario. Completion of the bridge 
and tunnel projects is expected to 


Trustee — Chartered Trust and Executor 
Co., Toronto, 


400 Avenue Road 

Valued at over half a million dollars, 
these apartments contain some 214 
rooms divided into 41 high-class mod- 
ern suites. They are situated at the top 
of Avenue Road Hill, Toronto, with 
large frontage on both Avenue Road 
and Edmund Avenue. Bond interest 
and sinking fand requirements are be- 
ing easily made with a substantial sur- 
plus remaining. The apartments are 


fully rented. 
FUNDED DEBT 

7% First Mortgage Sinking Fund Bonds 

Dated June 1, 1926; due June 1, 1946. In- 
terest payable Dec. and June 1. Authorized 
and issued $300,000. Callable at 103 to June 
1, 1934; 102 to 1941; 101 to maturity. Se- 
cured by first mortgage on all properties and 
floating charge on all other assets. 

Sinking Fund—$3,000 payable half-yearly, 
commenced June 1, 1928. 

Trustee — Toronto General Trusts Corp., 
Toronto, 


Investments 


Those who have invest- 
ments in British Colum- 
bia, with which they 
are not familiar, may 
write to us for in- 
dependent reports or 
valuations, 


Our organization covers 
every section of the 
province. 


Pemberton & Son 


Vancouver Limited 
418 HOWE STREET 


Vancouver, Canada 


| 

| 

| | 
Western 
| 
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COLD STEAM BLAST BUILDING CLEANING _ 


COMPANY 


Suite 305—407 McGill Street, Montreal 
TELEPHONE MAIN 3332 - 


For Apartments 


Many of Canada’s finest apartment buildings are 
floored with Red Deer brand Birch. Beautiful in 
grain and color, low in price, economical to lay and 
extraordinarily durable, it is in every way ideal. 
For apartments we recommend Selected Red Birch. | 
This stock is free from all defects and of uniform 


color. 


Selected Red Birch makes for distinction in 


apartments and residences, 


Other grades and specifications for schools, 
homes, public buildings and factories. 


For full particulars or estimates write: 


MUSKOKA 


Huntsville 


This trade mark ap- 
pears on every bun- 
dle of Red Deer brand 
Birch—a _ guarantee 
that it is 99 to 100% 
perfect. 


£4 


Flooring 


The a 


WOOD MFG. CO. Ltd. | 
* tario 


rch 


Hamilton & Company 


INVESTMENT SECURITIES 


132 St. James St., W., Montreal. 


Tel. HArb. 7235 


FIRST MORTGAGE 
REAL ESTATE BONDS 


OUR SPECIALTY 


Some of the recent Toronto buildings of outstanding merit that are 
security for Bonds sold by us— 


Clarendon Apartments 
Claridge Apartments 


Central Building (Office) 
Concourse Building (Office) 


JOHN W. GORDON & CO. 


ST. CATHARINES, ONTARIO 


Correspondents Solicited 
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' terest payable June and Dec 1. 


Admiral Beatty Hotel 
Revenues of the Admiral Beatty hotel 
have been up to expectations. It is by 
far the most modern hotel in Saint 
John and derives a large part of its in- 
come from steamship and tourist traffic. 
It is well patroni by local citizens. 
_ ‘The company has not paid any divi- 
dends on its preferred stock since its 
am yet it has been meeting its 
interest requirements on the pre- 
ferred, which is closely held. 
Some consideration has been given 
the management to adding an addi- 
on to the hotel, which now has accom- 
modation of 189 rooms. So far nothing 
has been —_ ~¢ «oy Ferg ere but it A 
quite sible that the company Ww 
Seentone an addition in view of the 
heavy increase in tourist traffic. 
by ee Hotels Co. of 


Par 
Poet sieo.svo $100 
. w 50,000 x 
Eee” pt rp-oed 650,000 100 
51% owned by United Hotels Co. of 
Preferred reserved for conversion 
of 7% debentures (see below). 


FUNDED DEBT 
a) 7% First Mortgage Sinking Fund Bonds 
Interest 


Capital Stock— 
Authorized 


Sept. 1, 1924; due Sept, 1, 1944, 
payable Mar. Sept. 1. Author- 
ized and issued $600,000. 





Carleton House 


Earnings of the Carleton House, 
located in Halifax, are understood to be 
very satisfactory. The outlook for this 
hostel is somewhat uncertain at the 
moment in view of the near completion 


of the Lord Nelson Hotel. At present, | a 


hotel accommodation in Halifax is 
somewhat limited. The Lord Nelson 
undoubtedly will cut into the business 
of those hotels already established. In- 
creasing tourist traffic, however, may 
be the means of keeping all the hotels 
occupied during the greater part of 
the year. 
ED DEBT 
4% First Mortgage Sinking Fund Bonds 
ted April a at pedir a 1, 1947. 

Authorized (closed); issued $79,000. Call- 
able at 105. 

Secured by first mortgage on properties. 


Sinking Fund—2 t. p.a. 
Trustee—Eastern "Trust Co., Halifax. 


Empress Hotel 


The principal hotel in. Chilliwack, 
B.C., the Empress Hotel, is getting its 
share of the tourist and transient traf- 
fic of this district. Earnings are stated 
to be satisfactory. ’ 


FUNDED DEBT 
$80,000 79% First ae Sinking Fund 


Dated May 1, 1927; due May 1, 1942. 
‘The property and furnishings are appra 
fat $179,080. making $2,238 direct security for 
every $1,000 bond outstanding under the 


Present issue. 
First offered June, 1927, at 99.50 to yield 


about 7.05 per cent. 


Ford Hotel Co. of Toronto 


Although the Ford Hotel has only 
been in operation for about a quarter of 
a year, earnings already demonstrate 
that its erection has been fully justi- 
fied. In three months of only partial 

ration receipts have exceeded $160,- 

; and it is now estimated that earn- 

the first year will not only be 

cient to take care of bond and other 

charges but also show a profit on the 
shareholders’ equity. 

The hotel contains some 700 rooms, 
and is twelve stories in height, con- 
structed of steel and brick. It is mod- 
ern in every respect and designed to 

medium priced accommodation. 

he building and land are valued at $2,- 
000,000, or three times the bond issue. 
The site is centrally located in the city 
of Toronto, at Bay and Dundas Streets. 


ED DEBT 
Sinking Fand Bonds 








6% First Mortgage 
Dated May 1, 1927; due May 1, 1947. In- 
terest payable May and Nov. 1 


102 to May 1, 1932; 10114 to 1987; 
1942; at par to maturity. 
by first (closed) mortgage on 


properties. 

Sinking Fund — Semi-annual payments, 
commencing Mar. 1, 1929, sufficient to re- 
tire $20,000 principal amount of bonds per 
annum, reducing loan to $305.000 at matur- 


TTivestes~Sattonal Trust Co., Ltd., To- 
ronto. ji 


Grouse Mountain Resort 


As this is the first full season of 
operations for the Grouse Mountain 





and Scenic Resort Co., it is difficult to 
estimate results before the end of the 
ear, but it is believed that these will 
satisfactory with earnings sufficient 

to provide for bond requirements. The 


_company owns both summer and winter 


resort facilities on top of Grouse 
Mountain, opposite Vancouver; and 
would seem to be assured of substan- 
tial earnings as soon as a definite flow 
of tourist traffic has been established. 
FUNDED DEBT 
6%% First (Closed) Mortgage Bonds 
Dated Dec. 1, 1926; due Dec. 1, 1946. In- 
Authorized 
and issued $250,000. Callable at 105, 
Trustee—Toronto General Trusts Corp. 
Earnings—Estimated net annual earnings, 


000. 





Hotel Genosha 


To provide modern hotel accommo- 
dation for the City of Oshawa, better 
known as the “Motor City” because of 
General Motors extensive operations, 
Hoted Genosha is being erected on the 
main street. Construction work is go- 
ing rapidly forward; and earnings suf- 
ficient to take care of bond require- 
ments, with something left over for 
the equity holders seem assured. 

FUNDED DEBT 
$325,000 64% cer ee Serial Gold 


Dated July 5, 1928, serial, 1-10 years. 

Company—Hotel Genosha will be six-story | 
new steel, concrete and brick structure, on 
the main street of Oshawa, Ontario, on the 
Montreal-Detroit Highway, and adjacent to | 
General Motors plants. Will provide restaur- 
ant service and assembly rooms for conven- 
tions in addition to up-to-date moderate- 
priced hotel accommodation. 

Security—A first mortgage upon all hotel | 


property. | 
Earnings—Estimated at more than 8 times 
bond interest. " | 


Hotel Laurentian 


Little progress has been made in the | 
construction of the Hotel Laurentian | 
at Ottawa. Plans were completed some 
a ago and first mortgage bonds is- 
sued. 

The outlook for such an enterprise is 
not so favorable now as it was at the 
time it was first mooted. The Chateau 
Laurier, the principal hotel in Ottawa, 
has nearing completion a large exten- 
sion which will practically double the 
capacity of the present accommodation, 

here is a large amount of transient 
trade in Ottawa, especially during the 
Parliamentary session the city is cap- 
a, supporting another first class 
el. 





(Ont. Ine. 
Capital Steck— , Par 
Authorized Issued Val. 
Ist Pref. 7% cum. $250,000 $250,000 $100 


2nd Pref. 7% cum. 250,000 

4 mon . 0 

irst preferred has preference us t S 

ital and dividends. Redeemable - 103. ne 

Dividends—ist and 2nd preferred — 1% 
cum. payable Feb. and Aug. 1. 
FUNDED DEBT 


% First Mortgage Sinki Fond B 
7 ee and issued $800,000." — 


150,000 





Kamloops Community Hotel 


The Kamloops Community Hotel, fi- 
nanced a year ago by issuance of first 
mortgage bonds, and shares of stock, 
is stated to be doing very nicely. This 
is its first full year of operation, and 





it is beliieved that bond and other 


| enjoying 
| winter trade, 


100 
50,000 shs. 50,000 shs. N.P.V. | year of operation. 


| 6% 


charges will be fully met. 
FUNDED DEBT 

7% First Mortgage Sinking Fund Bonds 

Dated May 1, 1928; due May 1, 1948, In- 
terest payable Nov. 1 and May 1. 

Authorized and issued $65,000. 

Callable at 103. 

Secured by first mortgage on the property 
and furnishings. appraised at $142,000. 

Sinking fund provided sufficient to retire 


bonds by maturity. 
Trustee—Toronto General Trusts Corp. 


King Edward Hotel Co. 


Earnings of the King Edward Hotel 
Co. for the current year are stated to 
have set up a new high record for the 
company. While hotel accommodation 
has already been increased by the re- 
cent erection of the 700-room Ford 
Hotel, there not only has been no dis- 
crimination of patronage of the King 
Edward, but on the contrary, Toronto’s 
leading hotel has enjoyed greater 
patronage than in other years. 

One of the reasons given for this is 
the growth of Toronto as a convention 
and tourist centre, and the modern ac- 
commodation provided by the King Ed- 
ward. Actually, the management has 
accomplished several worth while eco- 
nomies this year, resulting in a reduc- 
tion of operating expenses, and net 
earnings are expected to considerably 
exceed last year. 

FUNDED DEBT . 
(I) 1% First Mortgage Sinking Fund Bonds 

Dated Apr. 25, 1924; due semi-annually 
Sept. 1, 1925-1938. 

Authorized and issued $2,500,000; out- 
standing $2,250,000. Held by Metropolitan 
Life Ingurance Co., New York. 

Sinking Fund—$50,000 commencing Sept. 
1, 1925, and semi-annually thereafter. 


7% Refunding Sinking Fund Bonds 
ted Mar. 1, 1924; due Mar. 1, 1944. 
Interest payable Mar. and Sept. 1. 

Authorized $3,500,000. Issued: Series “A.” 
$1,000,000; Series “B,” $200,000—total out- 
standing, $1,200,000. Remaining bonds can 
be issued only for refunding First Mortgage 
bonds. (See I above). Callable at 105 from 
Mar. 1, 1929. 

Secured by first mortgage on entire fixed 
assets, subject only to First Mortgage (1) 


above. 
Sinking Fund—2% of bonds outstanding, 
commencing Mar. 1, 1929. 








and the heavy tourist traffic have con- 
tributed to increase the hotel’s rev- 
enue which is stated to show improve- 
ment over the previous year. 

Capital Stock— 


Par 
Authorized Issued Val. 
Common 000,000 $350,000 $100 


$1, 

FUNDED DEBT 
74% First Mortgage Serial Bonds 

Dated Sept. 1, 1921; due serially; $15,000 
annually 1924 to 1928; $20,000 1929 to 1933; 
$25,000 io = i. 1941, Inter- 
est payable Mar. an ° 

Authoriasd and issued $850,000. Callable 
at 110 after Sept. 1, 1926. 

Secured by first mortgage on properties, 

Trustee—National Trust Co., Ltd., To- 
ronto, 





Queen’s Hotel 


The Queen’s hotel is one of the most 
popular hostelries in Montreal and has 
been a consistent money-earner. It is 
well and favorably known to a large 
number of travellers and _ tourists. 
Consequently accommodation at the 
Queen’s, during the summer season, is 
at a premium. 

Bond interest is being earned by a 
comfortable margin. 

The physical assets back of the bond 
issue cover a valuable piece of prop- 
erty and a building thereon, the whole 
of which is appraised at $2,318,000, or 
nearly double the value of the mort- 


gage. 
Capital Stock—Common—Authorized, 10,- 
000 shares; issued, 10,000 shares, no par 


lue. 
eO FUNDED DEBT 
6% First Closed page Sinking Fund 
nm 


Dated Nov. 1, 1927: due Nov. 1, 1947. 
Interest payable May and Nov. 1. Author- 
ized and issued, $1,250,000. Callable at 105. 

Secured by a first mortgage on all fixed 
assets, and a floating charge on all other 


assets. 

Sinking Fund—Commencing Nov. 1, 1930, 
an amount payable yearly sufficient to re- 
tire 60° of the issue by maturity. 

Trustee—Montreal Trust Co., Montreal. 

Assets—In excess of $1,870 for each $1,000 
bond. 

Earnings—Net earnings for year ended 
Feb. 28, 1927. $204,080, over 244 times bond 
interest requirements; for 6 months ended 
August 31, 1927, $133,621, or at the annual 
rate of 844 times bond interest requirements. 


Queen’s Park Plaza 


After a number of disappointing de- 
lays, construction work on Queen’s 
Park Plaza is now going rapidly for- 
ward, the steel work on the tenth story 
having been recently completed. The 


Trustee—National Trust Co., Ltd., To-| various architectural delays have re- 


ronto. 


(III) 8% General Mortgage Sinking Fund 
Debenture Stock 

Dated May 1, 1923; due May 1, 1963. In- 
terest payable June and Dec. 1. : 

Authorized $3,500,000. Issued: Series “A,” 
$2,500,000; Series “B,”” $850,000. Callable 
at 105: Series “A” issued to purchase out- 
standing preference shares of King Edward 
Construction Co., par for par, and Series “B” 
common shares, par for par. (See below). 
’ Secured by specific mortgage on all prop- 
erty, and floating charge on all other assets, 
subject to two outstanding issued. (See 
I and II above). 

Guarantee—Interest on Series “A” guar- 
anteed by United Hotels Co., of America. 

Sinking Fund—1% of bonds outstanding, 
commencing Dec. 1, 1929. 

Trustee—-National Trust Co., Ltd., To- 
ronto. 


La Salle Hotel 


In common with other hotel proper- 
ties in Montreal, the La Salle Hotel is 
experiencing a good volume of busi- 
ness; in fact, the volume of trade has 
been so large that the management has 
secured additional property adjacent to 
the present building and plan erecting 
thereon a 50-apartment addition this 
fall. 

In order to carry out this scheme of 
expansion it is proposed to release part 
of the $400,000 first mortgage bonds, 
now held in escrow. 

Current earnings of the company are 
well in excess of bond interest require- 
ments. 

Capital Stock—Common—<Authorized and 
issued 10,000 shares, no par value. 

FUNDED DEBT 

6%4% Refunding Sinking Fund General 
Mortgage Bonds 

Dated Feb. 1, 1927; due Feb. 1, 1942. 


Authorized $625,000 (closed); outstanding | 


$600.000 of which $400,000 are held 
escrow.* 


sulted in a better building being erected 


| than originally planned; and a mez- 
zanine floor has been made possible by 


raising the structure an additional four 
feet. Also, the new steel construction 
has saved consideral rental space at no 
additional building cost. 

The location for this fifteen story 
residential hotel is ideal, being the 
corner of Avenue Road and Bloor St., 
just north of Queen’s Park, the home of 
the Provincial Parliament Buildings and 
the University of Toronto. 

EUNDED DEBT 
6%% First Mortgage 


Bon 
Dated July 2, 1927; due serially July 2, | 


1230 . 1939. Interest payable July and 
Jan. 2. 

Authorized and issued $875,000. 

Secured by first (closed) mortgage on prop- 
erty. Mortgagors are bonded to the amount 
of $500,000 to complete the building as plan- 
ned and specified. 

644% First Mortgage Serial Bonds 

Dated May 2, 1927; due serially May 2, 
1932 to 1942. Interest payable annually, May 
and Nov. 2. 

Authorized and issued $600,000. 

Secured by mortgage on properties and 
revenues of company, ranking in priority to 
all other obligations, subject only to the first 
mortgage bond issue. 

Share purchase warrants — Bondholders 
were given warrants entitling them to pur- 
chase up to 45 common shares for each $1,000 
par value of bonds held at the following 





before Feb. 1, 1928, $7.50; April 1, 1920, $10, 
Trustee—Sterling Trusts Corp., Toronto. 
Earnings—Net earnings, after making al- 


i 


| lowance for vacancies, estimated at $221,508 


| per annum; less interest on first mortgage 


| bonds $56,875, leaving $164,633, over four 
| times interest requirements on general mort- 


gage bonds, 
Ritz Carlton Hotel 


There is no public investment in- 





in | terest in the Ritz Carlton hotel outside 


Secured by first mortgage on entire prop- | Of the first mortgage bond issue. The 


erty. subject only to first mortgage of | hotel caters to a 


$390,000.* 

Sinking Fund—2% p.a. 

* Held to retire first mortgage bonds due 
1930, but with renewal privilege to 1935. 
When this lien is redeemed the present 
issue will become first mortgage on prop- 
erty. 





London Realty Co. 
(Hotel London) 


London’s new modern 8-story hotel is 
reported to be now doing nicely. The 
hotel is of fire proof construction, mod- 
ern in every respect, and has 204 guest 
rooms. It fills a real need in this west- 
ern Ontario city, where are located sev- 
eral important industries, banks and 
financial houses; and is, in a large 
sense, the community centre for a large 
and wealthy section of Ontario. 

. FUNDED DEBT 
6%% First 


Dated Oct. 1, 1926; due Oct. 1, 1941. In-| 
terest payable Apr. and Oct. 1. | 
Authorized and issued $750,000. Callable | 


at 105 to Oct. 1, 1931; 103 to 1936; 101 to 
maturity. 

Secured by first mortgage on properties 
and by floating charge on all other assets. 

Sinking Fund—14% of bonds issued, and 
interest on bonds redeemed. Sufficient to 
retire one-half of entire issue by maturity. 

Trustee—London and Western Trusts Co., 
Litd., London, Ont. 

6%% General Mortgage Bonds 
Due 1934, 
Authorized $150,000; issued $125,000. 


Lord Nelson Hotel Co. Ltd. 


The Lord Nelson Hotel in Halifax is 
fast nearing completion and will be 
officially opened on Trafalgar Day. It is 
a seven-story hotel of the most modern 
construction and will be operated as 
part of the C.P.R. chain of hotels under 
C.P.R. managment and control. There 
are 200 guest rooms; and there seems 
every reason to believe that this will 
be a thoroughly successful hotel enter- 
prise, filling a real need for accommo- 
dation at the Atlantic port. 

FUNDED DEBT 
6%% First Mortgage Sinking Fund Bonds 

Dated Oct. 1, 1927; due Oct. 1, 1947. In-| 
terest payable April and October 1, 

Authorized and issued $600,000. Callable 
at 105 to Oct. 1, 1932, decreasing by 1% each 
4 years to 1944; thereafter at par to ma-| 
turity. 

Secured by first mortgage on entire prop- 
erties, and a floating charge on all other 


assets. 

Sinking Fund—2% of bonds issued and 
interest on bonds redeemed, commencing Oct. 
1, 1931, sufficient to redeem entire issue by 
maturity. 

‘Trustee—Eastern Trust Co., Halifax, N.S. | 

Earnings-Estimated net earnings, $136,- 
200, or 344 times interest requirements, 


Newfoundland Hotel 
Facilities Ltd. 
(Royal Newfoundland Hotel) | 


The Royal Newfoundland Hotel fills | 
a unique place in the society of St. 
John’s. To a large extent the residents | 
are using the hotel facilities for private | 
entertaining in the tourist season; and, | 
as the tourist trade has assumed large 
proportions of late years, the hotel is | 
both a nice summer and 
Earnings this year are 
estimated to run much above a year | 
ago, when they were regarded as emi- 
nently satisfactory for the first full 


: FUNDED DEBT 
First Mortgage Re-imbursement Bonds 
Authorized and issued $450,000. ! 
Principally guaranteed by Government of 
Newfoundland. 





Prince Edward Hotel 


The general growth and activity in 
the Canadian Border Cities has re- 
sulted in a fairly good season for the 
hotel business in Windsor, with all 
hotel accommodation well taken up for 
the hetter part of the present year. ! 
Work on the bridge and tunnel projects 


| stantially greater than bond interest 
,and sinking fund requirements. 


igh class clientele 
and earnings have not been sufficient to 
meet all obligations. The company is 
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experiencin 


trouble in meeting the in- 
terest on the second mortgage bonds 


and has not paid anything on the pre- 


ferred for some time. 


The enterprise is entirely a “class” 


proposition and no attempt has been 
made to popularize the services of the 
It has been content to go along 
in a manner which precludes the possi- 


hotel. 


bility, for some time to come, of re- 
turning a reasonable income on the 
eee . 
Capital Steck— 
Authorized Issued Val. 
Pref. 7% cum. part $1,000,000 $1.000,000 $100 
Common $1,000,000 $1,000,000 $100 
Pref. in arrears since 1921. 
FUNDED DEBT 
5% First Mortgage Bonds 
Dated June 1, 1912; due June 1, 1942, 
Authorized $1,000,000; issued $647,500. . 
6% Second Mortgage Bonds 
Dated Jan. 1, 1920; due Jan. 1, 1943. 
Originally dated to mature 1923, but ex- 
tended. 
Authorized $900,000; issued $852,875. 
* Issued to pay up arrears of interest on 
first mortgage bonds and to liquidate some 
of company’s current liabilities. 
Interest in arrears since Apr., 1927. 
No financial statement issued. 


Vancouver Georgia Hotel 


The Vancouver Georgia Hotel, placed 
in operation a year and a half ago, is 
filling a long-felt want in the western 
metropolis. The large amount of tour- 
ist traffic, transcontinental travelling, 
and ocean traffic at this port has long 
made necessary extended hotel accom- 
modation; and the statement that there 
was room for at least two first-grade 
hotels in Vancouver is justified by the 
showing being made by this new enter- 
prise, 

FUNDED DEBT 
614% First Mortgage Serial Coupon Bonds 

Dated June 1, 1926; due serially 1929 to 
1942. Interest payable June and Dec. 1. 

Authorized and issued $1,350,000. Call- 
able at 103 to 1931; 102 to maturity. 

Secured by first mortgage on entire 
property. 

Issued under the Strauss Plan, com- 
mencing with payment of $27,000 to June 1, 
1929, and increasing annually to 1942, 
amounts payable monthly during the pre- 
ceding year. 


Windsor Hotel 


The earnings record of the Windsor 
Hotel has been consistently good. The 
hotel is very ably managed and has 
built up a good reputation of many 
years’ standing. Last year control 
passed from the United States to Can- 
ada, New financing was carried out 
last fell, which has materially improved 
the company’s position. 

Bond interest is being earned by a 
very substantial margin. Under the 
old ownership no financial statement 
was published, but monthly reports is- 
sued this year indicate that earnings 
will show a substantial increase for 
1928. 

At present the management has under 
consideration the erection of a large 
addition which will materially add to 
the accommodation of the hotel. The 
regular trade, plus tourist traffic, has 
grown so heavy in the past two or 
three years, that it has been considered 
advisable to enlarge facilities. When 
this is done, the company will be in a 
| better position to handle the large 

a of traffic through and to Mont- 

real, 





Capital Steck— Par 
Authorized Outst’g. Value 

Preferred 
6'4% cum. $3,000,000 $2,250,000 $100 
Common 50,000 sh. 50,000sh. N.P.V. 





Common, 
FUNDED DEBT 


6%% First Mortgage Sinking Fund Bonds | 


Dated Jan. 1, 1923; due Jan. 1, 1943. 


Interest payable Jan. and July 1. 


Callable at 105. 


Secured by first mortgage on properties. | 
Sinking Fund.—$50,000 per annum, com- | 


mencing Jan. 1, 1926; sufficient to retire 

$1,500.000 or 60° of total issue by maturity. 

| Trustee—Montreal Trust Co., Montreal. 

| 6% Refunding Mortgage Bonds Series “A” 
Dated Dec. 1, 1927; due Dec. 1, 1947. 
Interest payable Dec. and June. 


Authorized, $5,000,000; issued, $1,098,100. | 


Callable at 105 to Dec. 1. 1928; and at 105 
less % of 1% each year up to Dec. 1, 1946; 
thereafter at par. 

Sinking Fund—2% annually, commencing 
Jan. 1, 1980. 

Trustee—Montreal Trust Co. 

$2.401,900 of these bonds are held fn es- 
crow to redeem the first mortgage bonds, 


Garages 





Bay-Adelaide Garage Ltd. 


Operations of this six-story and 
basement parking garage, located on 
Adelaide Street, Toronto, have been 
satisfactory, and earnings have fully 
met all charges and enabled the com- 
pany to call more than $10,000 of the 
two classes of bonds. Leases for bulk 
space assure the bond interest and 


vested in the corporation. 





{ating expenses and depreciation, and 
after allowing for 15 per cent, vacan- 


Par 


Authorized (closed); outstanding, $2,401,- | 
prices per share; payment and delivery on or | 900 , 





Preferred redeemable at 105. Preferred is- 
sued carrying bonus of 44 share of N. P. V. | 


| 


| 
| 


actual amount of money that will be in- | 


It is estimated that after all oper- | 


cies, earnings will be twice that needed | 


for bond interest requirements, 
FUNDED DEBT 
6% First Mortgage Bonds 
Dated April 1, 1928; due April 1, 1948. 


sinking fund payments for many years ; Interest payable April and Oct. 1. 


to come. 
FUNDED DEBT 


Mortgage Sinking Fund Bonds | ¢1¢, First Mortgage Sinking Fund Bonds 


Dated Apr. 15, 1927; due Apr. 15, 1947. 
Interest payable Apr. and Oct. 15. Author- 
ized and issued $400,000. Callable at 105 to 
Apr. 15, 1932; 104 to 1937; 103 to 1942; 102 
to maturity. Outstanding on July 1, 1928, 
$392,200. 

Secured by first mortgage on properties, 
and floating charge on all other assets. 

Sinking Fund—$8,800 per annum, and in- 
terest on bonds redeemed, commencing Apr. 
15, 1928; sufficient to retire issue by ma- 
turity. 

Trustee—Chartered Trust & Executor Co., 
Toronto. 

6%‘, Second Mortgage Sinking Fund Bonds 

Authorized and issued, $50,000. Outstand- 
ing on July 1, 1928, $47,500. 

Earnings — The company has leased the 
property for 21 years to Toronto United Gar- 
ages, Ltd., who operate the garage, at an 
average annual rental of $62,976. This rental 
will be available for bond interest and 
amounts to over twice the interest require- 
ments, 


National Realty Corp. 
(St. James Parking Garage) 


The St. James parking garage consists 
of a five-storey and basement modern 
ramp garage located on Church and 
Lombard Streets, Toronto, and valued 
at approximately half a million dollars. 
Earnings are satisfactory, being sub- 

FUNDED DEBT 

7% First Mortgage Sinking Fund Bonds 

Dated Apr. 1, 1925; due Apr. 1, 1945. In- | 
terest payable Oct. and Apr. 1. 

Authorized (closed) ; issued $250,000. Call- 
able as whole, from Oct. 1, 1935, or in part 
for Sinking Fund purposes only, from Apr. 
1, 1928, at 105. 

Secured by. first mortgage on properties, 
and by floating charge on all other assets. 

Sinking Fund provided, sufficient to res | 
deem entire issue by maturity. 


Premier Garage Ltd. 

This company was organized . less 
than a year ago to erect a modern park- 
ing garage in Calgary. There is a very | 
real need for this type of convenience | 
in this western city; and earnings pros- 
pects are good. | 

FUNDED DEBT | 

7% First Mortgage Serial Gold Bonds 

Dated Oct. 1, 1927; due 1930-1941; interest 
payable semi-annually Jan 1, July. Redeem- | 


| able at 105. 


Bonds are unconditionally guaranteed by 


Premier Motors Ltd., and carried a bonus of | 
one share of common stock, on issue, | 
Trustee—Trust and Guarantee Co., Cali- 





gury. 





Stanley Realty Corp. 


| (Dominion Square Parking | time 


Garage) 
This appears to be one of the most 
attractive real estate enterprises to be 
undertaken in this country for some. 
time. The corporation has secured one 
of the most valuable pieces of property 
in Montreal and is erecting thereon a 
ten-story office and store building. A 
garage in the basement will have ca- 
pacity for six hundred cars. 
_ One of the features of the financing 
in connection with this building, is the | 
statement of the bankers showing the 


Authorized (closed); issued $5,000,000. 
Callable at 105 to April 1. 1933; 104 to 1938; 
103 to 1943; 102 to 1946; 10014 to maturity. 

Secured by first mortgage on properties, 
and by a floating charge on all other assets. 
Actual cash investment in property amounts 
to approx, $7,750,000. 

Sinking Fund—Commencing Aug. 15, 1930. 
sufficient to retire 509% of issue prior to 
maturity. 

Trustee—Royal Trust Co., Montreal. 

6% Second Mortgage Serial Bonds 

Due July 1, 1931-33, 

Issued $500,000. 

6° Debentures 
Due April 1, 1935. 
Issued $1,551,500. 





York Parking Garage 


The York Parking Garage is fortu- | 
nate in having let contracts for a con- | 
siderable part of its space. These bulk | 
contracts are sufficient to take care of | 
bond interest and sinking fund, and | 
leave something over. When the new | 
Royal York Hotel is completed, it is ex- | 
pected that the York Parking Garage 
will be entirely rented or leased, as | 
bulk space required to take care of the | 
hotel’s patrons will leave little left for 
casual rentals, 

FUNDED DEBT 

7% First Mortgage Sinking Fund Bonds 

Dated Dec. 1, 1925; due Dec, 1, 1945, In- 
terest payable June and Dec. 1. 

Authorized and issued $400,000, Callable, | 
for sinking fund purposes only, at 105, from 
June 1, 1929—1933; 10344 to 1938; 102 to} 
maturity. | 

Secured by first mortgage on property. | 

Sinking Fund--$12,000 annually, and in- 
terest on bonds redeemed, commencing Dec. | 
1, 1928; sufficient to redeem entire issue 
by maturity. 

lrustee—Montreal Trust Co., Toronto. 


—_——. 


SEVERAL ISSUES 
OF R. E. BONDS 
ARE RETIRED 


a 

(Continued from page 11) 

$400,000 7 per cent. first mortgage | 

bonds have also been redeemed, the | 

callable price in this case being 103. | 

These were 15-year bonds due in! 
1940. 

Another Toronto issue now re-| 
deemed is the Manufacturers Build- | 
ing issue of $144,000 serial bonds, 
the last of which normally falls in| 
in 1938. These have now been called; | 
and a new loan for $165,000 placed | 
privately. 

Two Windsor apartment houses | 
have found this an advantageous | 

to cancel their bonded indebted- | 

One of these is the Prince 





ness, 


lof Wales Apartment on Quellette 


Avenue; and the other is 
Ouellette Apartments. 


the 
The former 


| originally issued $40,000 serial bonds 


terminating finally in 1933; and the 


| Ouellette Apartments issued $50,- 


000 due serially up to 1981. 

It is understood that Ouellette 
Apartments have secured a new loan 
on the straight mortgage basis for 
$55,000, on most favorable terms. 


| 
| 


Real Estate Bond Issues 





Establish High Record 


(Continued from page 11) 






June, 1926 Cawthra Apartments .....-- 425,000 7 1946 100 
June, 1926 Vancouver-Georgia Hotel .... 1,350,000 6% Serial 99 
June, 1926 Four Hundred Avenue Road .. 300,000 7 1946 ' 100 
July, 1926 Carleton & Charles Terraces . 110,000 = Seria sai 
July, 1926 St. Catherine Street Realty .. 275.000 = 61% 1946 
Aug.,* 1926 Prince of Wales Apt. Bldg. .. 40,000 7 Serial a 
Sept., 1926 Ancroft Place ......+++++++0s 300,000 6% 1946 1 ; 
Sept., 1926 Crescent Road Apartments ... 160,000 ei 1936 aoe 
Oct. 1926 London Realty Co. .....-+++- 750,000 6% 1941 50 
Oct.,* 1926 Manufacturers’ Building ..... 144,000 7 Serial - 
Dec., 1926 Clarendon Apartments ..... ‘ 500,000 x 1946 ut vo 
Dec., 1926 Grouse Mountain Hotel ...... 250,000 6% 1946 §8lg 
Jan.. 1927 St. Catherine Improvement Co. 300,000 64 1947 ao 
Feb., 1927 Bishop Realty Co. .....+.+++ e 300,000 Ms 1947 100 
Feb., 1927 Drummond St. Realty Corp. .. 625,000 64 1942 100 
Mar., 1927 Hermes Building ......++++++ 600,000 61% 1942 ae 
Apr., 1927 Bay-Adelaiie Garage ....- ove 400,000 614 1947 98% 
June, 1927 Mayor Building .......++ one 650,000 644 1M — 
June, 1927 Godfrey Realty Corp. ....--.» 1,500,000 6 ; 1942 9 
dune, 1927 Trinity Apartments ....++ 160,000 6% 1947 100 
June, 1927 Iroquois Apartments ....--- 34.000 8 1937 tee 
June, 1927 Empress Hotel .......+ eocese 80,000 7 1942 9914 
July, 1927 Richmond Building ......+- ‘ 375,000 7 : 1947 100 
July, 1927 Queen's Park Plaza ...++++++ 875,000 614 wees 100 
July, 1927 Queen's Park Plaza ...s+++e 600 000 6'4 Serial 97.50 
Aug., 1927 Ford Hotel Co. ......+++ otece 665,000 6 sees 100 
Aug., 1927 Dominion Building .....+-«+- 400,000 6'4 20-yr. 100 
Sept., 1927 Windsor Court Apts. ....+++s 400,000 6 1942 97.60 
Oct., 1927 Trail Apartments ......+0++++ 40,000 6 1947 97.16 
Oct., 1927 St. Julien Apartment .... 380,000 7 1928-38 100 
Nov., 1927 Queen’s Hotel ......... 1,250,000 6 20-yr. 100 
Nov., 1927 Randolph Hotel ..... 250,000 6, 1947 100 
Nov., 1927 Alexander Bldg. Corp. . 2,000.000 6 1947 99 
Nov., 1927 Prince Charles Apt. ..... eseee 11,500,000 7 P Cove ve 
Nov., 1927 Railway Exchange Bldg. ...- 450,000 6% 1942 99 
Nov., 1927 Lord Nelson Hotel ...... F 600,000 6% 1947 bet 
Nov 1927 Premier Garage ..... 60,000 7 1930-41 100 
Nov 1927 Clarendon Properties 700,000 7 1947 100 
Nov., 1927 Windsor Hotel ........ 1,098,100 6. 1947 99 
Dec., 1927 872 Bay Street, Toronto ...... 850,000 6'4 1947 100 

-» 1927 Les Theatres Cartier, Victoria 120,000 6 l5-yr. 100 
Jan., 1928 Oshawa Bldgs. .......+-++-++ 235,000 6% 1943 9814 
Jan., 1928 Stavely Apartments .........- 90,000 6% Serial 100 
Feb., 1928 Victoria Realty Co. ¢...seee. 600,000 6 1948 100 
Mar., 1928 York St. Bldgs. ...... seeeees 265,000 6 1943 99 
Mar., 1928 York Apartments ........+-++ 1.000,000 7 1948 100 
Mar., 1928 Greater Windsor Develop. Co. 375,000 614 Serial 100 
Apr., 1928 Adelaide-Sheppard Co., Ltd. .. 800,000 =—7 1948 100 
May, 1928 Kamloops Community Hotel .. 65,000 7 1948 98.94 
May, 1928 Merchants’ Exchange Bldg. .. 300,000 6 1948 100 
May, 1928 Montreal Apts., Ltd. ........ 4,000,000 514 1948 97 
May, 1928 Ontario Building ............ 800,000 614 1943 100 
July, 1928 Dominion Square Corp. ... 5,000,000 6 1948 100 
July, 1928 Hotel Genosha, Oshawa ...... 325,000 614 Serial 100 
Aug., 1928 Building Corp. of Montreal... 1,000,000 6 ee 100 
Aug., 1928 Victoria Cold Storage W'house 580,000 6 1938 100 
Aug., 1928 Royal Exchange Bldg. ....... 500,000 6 1948 100 
With bonus of 25% common stock. 





*These issues have since been redeemed in their entirety. 





Bond Issue.—$675,000, 614 per cent., 15- 


year, 


dated March 1, 1927, maturing March 1, 1942. 

Capital 
Sept. at Banque Can. Nationale in Mont- 
eee ot 


Themis Building 


ronto. 
first mortgage sinking fund gold bonds, 


and interest payable March and at 102 until March 1, 





“The Chateau,” corner Sherbrooke and Mountain Streets, 


A Triumphant Contribution 
To Distinguished Living 


HREE years ago an idea, a dream-vision — to-day, a - 

triumphant realization — “The Chateau” has created a 

new interpretation of distinguished living in Canada’s 
largest city. Achieved for the discriminating, “The Chatcau” 
in beauty of design, in atmosphere, in perfection of appoint- 
ments and service has won full occupancy. 


As the most recent undertaking of the Hon. P. R. DuTremblay, 
K.C., M.L.C., there is assured that sustained success in the 
maintenance and perfection of administration which the 
discerning demand. 


Interpreting the romance of old France, yet modern in 
minute detail of comfort and convenience; situated in the 
social heart of Montreal, yet not aloof from the business 
center, “The Chateau” contributes to the Canadian people a 
new expression of a standard of successful living. 


“THE CHATEAU”—MONTREAL 


Canada’s Finest Apartment 


$100 nominal registerable as to capital. 
deemable in whole on interest date on 3 
months notice at 103 until March 1, 1932; 
1937; at 101 until 
maturity, plus accrued interest in each case. 
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Adelaide-Sheppard Company 
Limited 
Which owns and will operate 
THE CONCOURSE BUILDING 


7% First Mortgage (Closed) 20-Year 
Sinking Fund Bonds 


Denominations: $1,000, $500 and $100 


The Concourse building which is being erected on the 
land located on the northwest corner of Adelaide and Shep- 
pard Streets will be one of the most complete and modern 
sixteen-storey buildings in Toronto. It will have a frontage 
of about 68 feet on Adelaide Street and 100 feet on Sheppard 
Street. 


The building is splendidly located in the down-town 
financial district. It will contain approximately 1,400,000 
cubic feet and approximately 84,800 square feet of rentable 
office space and 4,500 square feet of rentable store space 
on the ground floor. The lower storés of this building 
will be faced with black and gray granite, while the main 
entrance and store fronts will be finished with heavily 
ornamented, wrought bronze in the modernist style. The 
exterior of the upper storeys will be finished in a highly 
colorful design with some of the ornamentation picked out 
with gold and illuminated flood-lights. 


The prevailing rent for office space in the new building 
will be $2.25 to $2.60 per square foot. Basing the earnings 
of this building on the lower rate of $2.25 per square foot 
for office space, and $5.00 per square foot for ground floor 
store space, the gross annual rent is estimated at $213,300, 
The operating charges for such a structure, including taxes, 
are estimated at $54,000, leaving $159,300 available for 
interest and sinking fund, which is approximately 2% times 
the said bond interest and sinking fund requirements, 


We offer these bonds at the price 


100 and Accrued Interest to Yield 7% 


A. N. Worthington & Co., Limited 


507 Central Building, 


Toronto, 2 Phone: 


Adclaide 3282 
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real and Quebec, or at Bank of Montreal, To- 
Coupon bonds of $1,000, $500 and 
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Three Attractive, Well-Protec 
Investments 


St. Catherine Improvement Co., Ltd. — 
614% First Mortgage 20 yr. Bonds 
Quebec Apartments, Limited 
614% First Mortgage 20 yr. Bonds 
Drummond Street Realty Corporation 
614% Refunding pene 15 yr. 
Bonds 


Detailed circulars are available concerning the St. Catherine Img 
Company ; the Drummond Street Realty Corporation; and Quebec Apai 
Limited. These will be gladly sent to interested enquirers on request, 


ERNEST SAVARD, LIMITEE 


Insurance Exchange Building, Montreal 
71 St. Peter St., Quebec 





Real Estate Bonds | 


In Canada’s growing cities, the demand for 
up-to-date hotel, apartment, store and office 
building accommodation creates attractive © 
opportunities for the investment of capital. 7% 


Centrally located, revenue-producing real © 
estate and buildings offer exceptional secur- ~ 
ity. Properly safeguarded real estate first 7 
mortgage bond issues permit of widespread 7) 
public participation in investments of this 
type, with safety. a 
Among the buildings securing first mortgage 
real estate bond issues distributed by Royal © 
Securities are the following: — 4 
Acadia Apartments, Montreal 
Booth Building, Ottawa 
Castle Building, Montreal 
Chateau Apartments, Montreal 
Chateau St. Louis, Quebec 
‘Drummond Apartments, Montreal 
Jackson Building, Ottawa 
Medical Arts Building, Montreal 
Northern Ontario Building, Toronto 
London Hotel, London, Ont. 


Our current offerings include several bonds of this tn tg a 
which can be purchased to give satisfactory yi 








Write for particulars. 


‘Royal Securities Corporation: © 
244 St. James Street, Montreal 


Toronto Halifax Saint John Quebec Winnipeg Vancouver 
New York Charlottetown Ottawa Hamilton a 
Edmonton Regina Victoria St. John’s, Nfld. London, 
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Real Estate Financing 


During the past years we have been 
associated with a number of sound 
real estate issues—bringing to invest- 
ors a type of bond giving excellent 
security, marketability and an attrac- 
tive yield. 
Write for our list of 
offerings. 


HANSON BROS. 


INCORPORATED 
WY 


MONTREAL 
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OTTAWA 





TORONTO 


To the Man who buys 
Real Estate Mortgages 


First Mortgage Real Estate bonds on cen- 
trally located property in districts of as- 
sured permanence, which are backed by a 
large margin of equity over and above the ye 
amount of bonds issued, provide the se- ft 
curity of the old-fashioned mortgage, plus te 
the advantages and conveniences of a TL 
bond investment. : 


The personal supervision often necessary 
with the old-time mortgage is eliminated. 
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Interest is collected simply and promptly 
by the deposit of coupons in your bank, 
and markets are available for the se- ‘a 
curities. 3 


Greenshields & Co. 


Montreal: 17 St. John Street, 
also Mount Royal Hotel Building 


TORONTO OTTAWA * 
24 King Street West 56 Sparks Street 





















QUEBEC 
80 St. Peter Street 






































“hae 





we 


iad PEELE Bac pegeugee o-oo 


Math Oi ede nae hb Men 


peewee meee, 






24 eh] Bee deeaseso eesger ten te ef 


ees, 





sausore esses 


2° 


P'S BOO te 


ds 


mand for 
and office 
attractive 

capital, 
ing real 
al secur- 
tate first 
despread 

of this 


mortgage 
by Royal 


pal 


al 
onto 


this type 
ory yields. 


ration 


al 


Vancouver 
Calgary 


don, 


WA * 
s Street 


ee ee ee 


i ee ee ee ee a 


PACKARD’S LINES 
ARE EXCLUSIVELY 
EIGHT CYLINDER 


New Eight Replaces Six; 
in Two Wheel 
Bases 


An important change in the pro- 


. duction policy of the Packard Motor 


Car Co. is confirmed by the official 


. announcement of the new series of 


Standard Eights, namely that Pack- 
ard will produce no more six-cylinder 
cars. The Packard Six, for years 
one of the most outstanding cars on 
the road, has given place to the new 
eight — = oo old — six was 
superseded by single six. 

The Packard line now consists 
solely of eight-cylinder cars — the 
new Standard, and the Custom Eight, 
which is the Packard eight of before 
with additiona] refinements and im- 
provements. 

The Standard Eight is built in two 


. wheel bases, 126 and 133 inches. Ten 


different models are available. With 
the Custom Eight, Packard now of- 
fers 62 different body oe includ- 
ing 34 custom bodies. In all types 
the policy of no radical changes in 
appearance has beerf maintained. 

Probably the most important fea- 
ture of the latest Packard, is the 
“Packard Shock Absorber System.” 
The company makes the unqualified 
statement that it has stopped wheel 
“shimmy,” wheel “tramp” and steer- 
ing wheel “whip” with a new discov- 
ery which is an important element in 
the shock absorber system. Like all 
the other features of the system, it 
is a built-in part of the car. 

The new device consists of a 
bracket containing four heavy steel 
coil springs which allow just enough 
movement of the left front spring to 
dampen out the road shocks trans- 
mitted through the tires to the front 
wheels. . 

Prices, in Toronto, of the Stand- 
ard Eight range from $3,600 to $4,- 
200 and from $4,650 to $5,625 for 
the Custom Eight. s 


GOODYEAR TIRE 
WILL PAY BONUS 
ON COMMON STOCK 


- $1.00 a Share — Earnings 


Continued at High 
Level 


In line with the company’s policy 
of passing along to shareholders 


_ some of the results of its successful 


management, the directors of Good- 
year Tire & Rubber Co. have declared 
a bonus of $1 per share on the com- 
mon stock of the company. In addi- 
tion to the regular disbursement, 
this bonus dividend will be payable 
on the next quarterly dividend date, 
which is October ist, next, to share- 
holders of record September 15th. 
As previously pointed out in ar- 
ticles in The Financial Post, Good- 
yoer’e earnings this year will estab- 
ish a new high record for this suc- 
cessful company, and permit of still 
larger reserves being set up; and 
fully warrants the increased divi- 
dend to shareholders. 
Unlike many of the United States 
rubber companies, which have suf- 
fered severe losses in the crude rub- 
ber market, Goodyear has been for- 
tunate in careful, conservative man- 
agement that has skillfully studied 
the rubber market and kept crude 
stocks down to a level that permitted 
of rapid adjustment to price reces- 
sions while at the same time not 
arene actual production. As a 
result of this policy. Goodyear has 
been able to market tires made from 
the higher priced crudes at the firm 
prices prevailing before tire cuts 
were made, and did not have to take 
a loss on its product made from the 
old high crudes. So that when the 
_price cut came, Goodyear was manu- 
cturing from the cheaper crudes 
at a profit that was not possible to 
the other big companies which had 
stocked heavily at the old prices. 
According to President Carlisle, 
work on the new plant addition at 
New Toronto will be shortly under 
way, increasing the possible output 
of the plant by a very considerable 
amount. 


NO CHANGE IN DODGE 


There will be no change in the pro- | 24 last March and has sold as high; 
duction and distribution of Dodge cars, | 


Walter P. Chrysler announces. Al- | 


though operated by Chrysler interests, | 


the plant will confine itself to the pro- | 
duction of Dodge cars and the Dodge | 
dealers will have nothing to do with | 
any of the new Chrysler lines. Present | 
production of Dodge cars is reported 
#8 averaging 1,000 cars per day. 


PIERCE DEMAND GROWS 


Piercé-Arrow’s production is being 
stepped up to one of the biggest rates 


of production in recent years to meet eas alias 2 


the demand for the new Series 81 at 
the lower prices announced a short | 
time ago. 


MAY CHANGE PAR 
It is reported that enterprise Con- 
solidated, B 
value from 20 cents to $1. 


Less: Bond int., 4 mos. ......00+2.. 


Surplus 


> * After providing for operating 
.C., may change its par | ministration charges, depreciation, etc., but 
' before income tax. 


The Willys-Knight truck brings to the tra 


a_|Detailed 


nsport field the sleeve-valve engine. Four 


wheel brakes, seven bearing crankshaft, thermostatic heat control, oil rectifier and 


many other features are to be found on this linc. 


Strength of construction of chassis 


and body have been emphasized. 


Motor Car Output 
Up in Seven Months 


Substantial Gain Over Same Period Last Year; 
July Record Double Same Month 


Last 


Automobile production for the 
seven months ending July, 1928, 
shows a substantial increase over the 
corresponding period of 1927. The 
cumulative production of automo- 
biles in Canada up to July 31, of 
this year was 150,214 cars, having 
a sales value, f.o.b. plant, of $97,503,- 
690 as compared with 137,795 cars 
valued at $87,975,776 for the same 
period in 1927. This represents a 
gain of 9 per cent in number and 11 
per cent. in value. Of this total of 
150,214 cars, 109,717 were intended 
for sale in Canada and 40,497 for 
export. 

uring July, 1928, 25,226 cars were 
produced which had a value of $14,- 
399,432. This output was 11 per cent. 


less in number and 16 per cent. be-| J 


low the value of the 28,399 cars val- 
ued at $17,115,893 produced in June 
of this year, but was more than 
double the output in July last year. 
The decrease from June was ac- 
counted for by the fact that the pro- 
duction of closed models dropped and, 
while open models increased, the gain 
was not sufficient to offset the de- 
crease in the number of closed cars 


For Sale 
in Canada 


. 15,897 
$ 10,585,170 

109,717 
$ 80,422,515 


G. W. SADDLERY 
COMMON EARNS 
$4.02 PER SHARE 


Prosperity Will Aid 
Company 
Great West Saddlery Co. report 


for the year ended June 30, 1928, 
shows earnings of $4.02 per share on 


the 40,000 shares of common stock, | 


after preferred dividends and depre- 
ciation. Moreover, the entire organ- 
ization expense of $35,090 was writ- 
ten off. 

E. F. Hutchings in his report 
points out that sales increased 16.5 
per cent. over the previous year, 
when the old company was in oper- 
ation, the total for 1928 being $3,- 
718,033. He predicts that the big 
crop in the Prairie Provinces, fol- 
lowing three other good years, will 
benefit the company greatly. 


Bank Loan Reduced 


Interest on the first mortgage 
bonds was earned 5.55 times. Earn- 
ings on the preferred stock were the 
equivalent of $21 per share. Bank 
loans were reduced from $804,000 
to $370,000 and working capital is up 
from $1,476,513 to $1,692,819. 

The business of Great West Sad- 
dlery Co, was established in 1899 and 
the company became of public invest- 
ment interest in 1928 with issues of 
$850,000 6 per cent. first mortgage 
bonds, 9,000 shares of 6% per cent. 
cumulative first preferred stock of 
$100 par value and 2,000 shares of 
6% per cent. cumulative second pre- 
ferred stock. The common stock 
outstanding, 40,000 shares, is traded 
on the Toronto Curb. It came out at 


as 29%. Recent trades have been 


at 224. 


Following is the profit and loss ac- 
count of the company for the last 


year: 
Revenue Surplus Account 


to June 30, 1928 


et MEE cocks cudkkewsbecae a £282,875 


17,000 
35 090 


$ 52,090 


Expense writ. off 


Less appropriations: 
Div. OR Ist PFE. vcccocconcscncess 
Div. Om Bad Orel, cccscccscoccccee 


14,625 
8,250 


$212,910 


and ad- 


SPECIALIZING IN SECURITIES FOUNDED 
ON TANGIBLE ASSETS 


Cowan, Lefroy and Company 


LIMITED 
INVESTMENT BANKERS 


We 


invite correspondence in 


regard to 


investments, based upon income producing 


real estate. 


357 BAY 


$230,785 | 


Year 


turned out. Closed models dropped 
from 17,805 in June to 12,328 in July. 
Open passenger models advanced 
from 5,450 to 5,531. All other types 
showed increases, trucks from 781 to 
856 and chassis from 4,363 to 6,511. 


Exports Increase 

From the point of view of exports, 
July, 1928, was a very favorable 
month. An increase in exports ac- 
companied by a falling off in imports 
served to place the total exports for 
the year to July 31, at 34,808, an ex- 
cess of 663 over the imports which 
totalled 34,145. For the month it- 
self exports were 8,057 as compared 
with 5,653 in June, and the imports 
but 4,210 as compared with 6,315 in 


une. 
Of the 25,226 cars produced in Can- 
ada, 15,897 were for sale in Canada. 
By adding to this figure the imports 
for July of 4,210, the number of cars 
made available for sale in Canada 
during that month reaches a total of 
20,107. On the same basis the num- 
ber for the year to date totalled 143,- 
862. 

, Details as to production, etc., fol- 
ow: 


Production Customs’ Records 


Total 
25,226 
14,399,432 
150,214 
97,503,690 


CAN. APPRAISALS 
ARE USUALLY MADE 


Exp: rts 
8,057 
3,021,658 


For Export Imports 
9,32 4,210 
3,457,768 
31,145 


34,808 
28,986,105 15,889,576 


ON SOUND BASIS. 


ci 
President Predicts West’s|Real Estate Bondholders 1,290 


Appear to be Amply 
Protected 


That Canadian appraisals of prop- 
erties intended for financing through 
| the issuance of real estate bonds, has 
usually been on a most conservative 
basis and that Canadians therefore 
need not concern themselves with the 
revision of the code of ethics that 
apparently governs appraisals across 
| the border, is the statement of a well- 
| known financial executive who has 

had a great deal to do with Canadian 
| real estate bond issues in the past 
few years. 

“Generally speaking,” he says, “ap- 
praisals have been on an ultra-con- 
servative basis and strongly in favor 
of the lender of money—in this case 
the bond-buying public. As compared 
with similar valuations of private 
— upon which mortgages have 

een placed, the private borrower 
has usually been treated more lib- 
erally by appraisers than the corp- 
oration seeking to erect an office or 
apartment building; and the actual 
experience of those of us who have 
had most to do with reputable issues 
of real estate bonds is that apprais- 
ers have generally in their estimates 
endeavored to protect the borrower 
within all reasonable limits. 

“There has been little or practic- 
ally no “loading” in the great ma- 
jority of appraisals for real estate 
bond purposes. Naturally the valu- 
ation placed upon land acquired for 
this purpose has not always been 
the mere purchase price. for the land 
has usually been quietly bought in 
| without divulging the purpose for 
| which it was to be used. And 
naturally this purpose has a definite 
| effect upon value of land; for the 
| erection of a fine steel or concrete 

building where formerly existed a 
low-value structure, naturally en- 
'hances the value of the land. So 
that the appraiser should properly 
| take into consideration the purpose 
for which a piece of land is to be 
used when he sets a valuation there- 
upon; and this has been usually dane 
in Canada very fairly and _ justly. 
and without in any way “loading” 
the rronerty with excess valuation. 

“Similarly, the tendency in Canada 
has been to value the building at 
little more than the exact cost of 
the physical .assets. Pre-building 
appraisal estimates of cost, more- 
over, will be found in most cases to | 
err very little from actual cost of 
the finished building; and consequent- 
ly there is little if any loading in 
this respect. 

“Probably the thing most amazing 
to our friends in the United States, | 
is the spirit of truthful frankness | 
with which we display our building 


,and other costs; and such a frank | 
| showing as recently made in the case | 


of a Montreal real estate bond issue, 
where ectual building contract costs 
were given. is certainly not in line 
with the policies pursued over there. 

“As a matter of fact. there is a 
growing tendenev towards this kind 
of frankness in Canada; and buyers | 
of real estate bonds are usually giv- 
en liberal information concerning the | 
value of the security behind their | 
debentures. Land values are usually | 
set on a basis acceptable to a pri- 
vate mortgagee; building valuation | 


' is set close to actual cost; and the | 
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<< 2786 


sum allowed for added valuation to | 
building and land by virtue of bring- | 
ing an income enterprise into being. 
is usually only a small amount and | 
quite in line with accepted best prac- | 
tice. 
“Most appraisals of real estate | 
bond properties in Canada, are on a 
sound and fair basis.” 


‘THE FINAN 


CIAL POST 


Analysis 


of Aeroplane Costs 


What would it cost my company 
to own and operate its own ma- 
chines? 

Here is a practical question that 
is being asked many times by alert 
executives who have awakened to 
the possibilities of using aircraft to 
solve their transportation and _busi- 
ness problems. And it is a difficult 
question to answer. . 

Even now dozens of Canadian 
corporations, covering a wide range 
of activities, are using aviation in 
business. They do this in one of two 
ways. They either buy and operate 
their own machines or else they buy 
“flying hours” from one of the es- 
tablished commercial companies 
equipped to offer this service. 

Flying Hours Popular 

At the moment, most firms have 
found it more practical to buy fly- 
ing hours thap to operate their own 
equipment. They have found for the 
most part that the cost of depreci- 

| ation, the difficulty of getting experi- 
enced pilots, and the fact that ma- 
chines are not kept consistently in 
use throughout the year, mitigate 
against the operation of a personal 
fieet. They have thus turned to the 
commercial companies and have pur- 
chased from them so many flying 
hours, on a flat rate basis depending 
upon the conditions of flight, the 
amount of flying required and the 
nature of the service required. 

What such a service actually will 
cost “per flying hour” depends to a 
very large degree upon each individ- 
ual case, and, as a matter of fact, 
at the present time, in view of the 
lack of background of both employer 
and employee. the practice seems to 
be to charge what the traffic will bear, 
without any particular reference to 
the actual cost of the service. This, 
however, will work itself out as busi- 
ness and operations expand. 

As to the future. the way is some- 
what uncertain, with the probabili- 
ties in favor of a continuance of the 
practice of purchasing flying hours. 


But fundamentally the matter will ' 


be settled on the basis of actual 
cost, about which very little, that is 
of practical value, is known. 
_ By way of obtaining this definite 
information, The Financial Post ob- 
tained, through the kindness of 
Charles G. Collins, of the Ericson 
Aircraft Ltd., an exceedingly valu- 
able schedule, to be used as a basis 
upon which the business man may 
compute the probable cost of oper- 
ating a service for himself. 
Valuable Contribution 

The story told by these figures, 
which are given in considerable de- 
tail herewith, is an interesting one, 
and should be of immense value to 
any corporation which is considering 
the purchase of flying equipment. 
The various elements of cost are di- 
vided into no less than twenty-one 
sections so that every step in the 
process can be checked and com- 
pared with the actual conditions of 
each particular industry, The analy- 
sis covers the cost of transporting 
two tons of boxes, These boxes are 
to weigh 160 pounds each and are to 
be transported 75 miles a day. The 
boxes themselves are 30 x 12 x 20, 
and there will be 25. of them in all. 


Two Planes Bought 

The planes suggested are of a size 
sufficient to carry 8 koxes in each 
trip, and it is estimated that two 
trips could be made a day, for each 
of the two planes. The cost of the 
machines is estimated at $13,000 in 
addition to which must be added 
$3,300 as the cost of a spare engine, 
making in all a tota! of $16,300. 
Minute details such as fuel, oil, de- 
preciation and other expenditures 
are analyzed, and the cost includes 
two pilots at $75 per week; two me- 
chanics at $40 per week; and two 
helners at $25. 

Coming to the actual results it is 
found that costs per hour of operat- 
ing two planes would be $23.90. The 
cost per ton mile works out at ap- 
proximately $1.37, while the cost 
per case mile is .106, or 10.6 cents. 
The detailed analysis is as follows: 


Actual Figures 
Estimate on cost of transporting two tons of 30”%x12”x20” boxes — 
| 160 pounds each, 75 miles each day:— 


(1) Number of boxes 
4,000 a 


160 
(2) Cubic feet per box 
80x 12x 20 


= 4.16 cubic feet 


1,728 
| (3) —_ cubic feet to be transported per day 
| 5x 


4.16 =104 cubic feet 
(4) Capacity of HS-2 in cubic feet 


68 cubic feet with cabin extended 


50 cubic feet with cabin “as 


is” 


(5) Useful load HS-2 besides gas and crew 


rew 
Gas (3 hours) .e..e-- 


Total useful load 
Pay load, 2,100 — 810 


eee eee eeeeeeeeeeeeee 


810 pounds 
2,100 pounds 
1,290 pounds 


(6) Considering weight: number boxes per trip 


160 


(7) Considering cubic capacity: number of boxes per trip 
68 cubic feet if cabin is extended 


— = 16.3 
16 


4. 
(8) Total number of trips possible per day : . s . 
Consider 60 miles per hour average flying time including that 


required to get off the water; 


allow two hours per round trip for 


loading, unloading and filling with fuel. 


Round trip 

150 

—— +2 = 4.5 hours 
0 


er. 


| or two trips per day, considering a pilot as well able tc fly five hours 


per day. 


| (9) 


(10) 
25 
— = 1.56 
16 
| (11) First costs of two boats 
ee OD Kikess bade ceva 


2x8= 16 


One spare engine and airplane spares...... 


PORN ic ésad asec vses ees 


Direct operation costs per week 


Total number of cases carried per day, per boat 
Number of boats required for the service 


Use two boats. 


$13,000.00 
3,300.00 


$16,300.00 


Consider boats in operation six months per year and laid up the | 
other six because of weather conditions. Consider five days per week | 
as average operation, which would leave a margin if one boat were | 


laid up. 


Total capacity of the boats would then be 
(5x8x4) = 160 cases per week 
Total required 6 x 25 = 150 cases 


Total trips per week, 20 


Total hours flying per week, 


50 


Gasoline consumption per hour, 25 gals at 4lc. 


per gal. 
Oil consumpti 


Fuel consumption per week, $10.25 x 50........ $512.50 


Oil consumption per week, $1 x 50... 
Two pilots, $75 per week each 
Two mechanics, $40 per week each....secesees- 
Two helpers, $25 per week each .... 


Insurance per week 


Six months, $13,000 x 16% = 


$2,080.00 


(per week) ...... Cee ceccsccceccsesosévevcce 


Interest on investment (7%) 
$16,300.00 x .07 $1,141.00 


26 - 
Depreciation on motors 


50.00 
150.00 
80.00 
50.00 


eeereeeren 


$842.50 | 


$2,080.00 | 
80.00 | 


43.90 | 


| 


Consider life of each, 800 hours, allowing $2,000.00 per 


motor, 
$2,000.00 


———— x 50 = $125.00 per week ......00. Suisse vevens 


800 
(16) 
$6,500.00 — $2,000.00 


4,500.00 x 2 .....seeeee eves 


9,000.00 x .30 
$2,700.00 


26 
Total operating expenses 
Direct operation 


= per week ... 


(17) 


Fixed charges ........ senses 


SRUEENG Jab sdnecunseees vies 
Depreciation, motors ....... 
Depreciation, boats ... 


Pe EE cis cansveceoveres 


Cost per case per 75 miles 
$1,195.30 
150 
Cost per case mile 
$7.96 


(18) 


(19) 


75 
Cost per ton mile 


(20) Ce 
$1,195.30 


i ee ee 


"12x75 
(21) Cost per hour 
$1,195.30 


50 


Depreciation on flying boats, 30% per year 


125.00 | 


$4,500.00 
Ceeseces 9,000.00 
e+e» 2,700.00 


$ 80.00 
43.90 


eee eeeeeeereeee 


eeeeeeeeee eereeeee 


isiveeenenses ssvssavcssan PEON 


eeeeeeereeeeeereeeeee $23.90 


BIG FORD PLANE 
IS VERY POPULAR 
ACROSS THE LINE 


Stout Aircraft Sell 
$49,000 in 
U.S.A. 


_ An interesting figure in aviation 
in the United States, is William B. 
Stout, who is called “the man who 
sold aviation to Henry Ford.” 

Although no planes are being 
made in Canada, the Stout aircraft 
division of Ford Motor Company at 
Detroit is working literally day and 
night in the manufacture of huge 
tri-motor all metal airplanes. The 
present rate of production of these 
big air monsters is two per week, 
production having beer speeded up 
In an attempt to meet the very con- 
siderable demand which has arisen. 
A month or more ago, bonuses of | 
$5,000 to $6,000 were offered the 
company for early delivery. 

In the States, this plane sells for 
$49,000 and most of them go to air 
transport companies or private corp- 
orations who want machines for the 
quick transport of officials and ma- 
terials, Most of the machines are 
for the west, and in fact it is esti- 
mated that three quarters of all the | 
aeroplanes produced in the United 
States are going west of the Mis- 


sissippi. 
570 Mile Radius 

The plane itself has a span of 
74 feet and a length of 49 feet seven 
inches. It has a high speed of 114 
miles per hour and a cruising speed 
of 95 miles per hour. Its radius 
of action is 6 hours or 570 miles. 
The total weight loaded is 10,000 
pounds and has a gasoline capacity 
of 235 gallons. It has seats for ten 
people which are removable, a bag- 
gage hold, toilet and thoroughly lux- 
urious equipment. Standard equin- 
ment is three 9-cylinder radio Wright 
Whirlwind engines of 220 horse- 
power each. It is entirely built of 
duralumin, a non-rusting and non- 
corroding copper aluminum alloy as 
strong as steel but only one-third | 
as heavy. The company also equips | 
its plane with optional motors which 
give it higher speed and greater fly- 
ing capacity. 

_ The Ford Company itself operates 
eight planes a day and in addition 


INVESTMENT 
SECURITIES 


Orders Executed on 
All Exchanges 


Goodwin R. Harris 
Member, Toronto Stock Exchange 


McLeod, Young, Harris 
& Scott Limited 
403-7 Metropolitan Bidg. 
Toronto 
Telephones : Adelaide 6431-2-3 


Firstbrook Boxes 
Limited 


Notice is hereby given that a divi- 


dend of 1%% on the 7% Preferred 


Stock of Firstbrook Boxes Limited, 
has been declared payable on the 
15th day of September, 1928, to 
— of record August 31st, | 
1928. 


By order of the Board. 


A. H. VANDERBURGH, 
Secretary. 


| 


The 
Toronto General 
Trusts Corporation 


DIVIDEND NO. 129 


NOTICE is hereby given that a 
dividend of three per cent. (3%) has 
been declared upon the paid-up capital 
stock of this Corporation for the 
quarter ending September 30th, 1928, 
being at the rate of 


TWELVE PER CENT PER 
ANNUM 





and that the same will be payable on 
and after Monday, the first day of 
October, 1928. The Transfer Books of 
the Corporation will be closed from 
Monday, the 17th day of September, 
until Saturday, the 29th day of Sep- 
tember, both days inclusive. 
By order of the Board of Directors. | 


W. G. WATSON, 
General Manager. 


Toronto, September 4th, 1928. | 


$125,000 BRANDON 


operates the scout service between 
Detroit and Cleveland carrying mail, 
passengers, and express. t year 
this service alone carried 2,700 pas- 
sengers. The company also operates 
a daily service between its factories 
in Detroit and Buffalo. 


for} 


Dominion Power 
and Transmission 
Company, Limited 


Dividend No. 68 


A dividend of one and three-quarters 
per cent. (1%%) on the Preference 
Stock of Dominion Power and Trans- 
mission Company, Limited, has been 
declared for the quarter ending Sep- 
tember 30th, 1928, payable on October 
15th, 1928, to shareholders of record on 
September 22nd, 1928. 

By order of the Board. 

GEORGE D. FEARMAN, 
Secretary. 
Hamilton, Ont., 4th September, 1928. 


Barcelona Traction, Light & 


Power Company, Limited 


(Incorporated Under the Laws of 
Canada) 


Notice is hereby given that a quar- 
terly dividend of 1%% ($1.75 per 
share), in respect of the fixed divi- 
dend of 7% Fad annum on the Non- 
Cumulative articipating Preference 
Shares of the Company, will be paid 
on the 1st October, 1928, to all share- 
holders of record at the close of busi- 
ness on the 21st September, 1928. 


Dated at Toronto, Canada, 5th Sep- 
tember, 1928. 


R. H. MERRY, 
Secretary. 


NOTE: The Transfer Agents of the 
Company are National Trust Company, 
Limited, Toronto, Canada. 


The London Agents of the Compan 
are the Canadian and General Finance 
Company, Limited, 3, London Wall 
Buildings, London, E.C. 2. 


PREFERRED 
.DIVIDEND 
No. 5 


Diversified Standard 
Securities, Limited 


ere ny gr ts 
cent J 
B inareo Sor tas quasterecain 


i payable Oct. 1 128 to holders of 
record, Sept. 20. 1928. 
By order of the Board 

A. G. TIERNEY, 


Montreal, August 31, 1928. 


THE SHERWIN-WILLIAMS 
COMPANY, 
of Canada, Limited 


Notice is hereby given that the 
thirty-second quarterly dividend of 
one and a half per cent. (14%9%) for 
the quarter ending August 31st, 1928, 
on the Common Stock of the Company 
has been declared payable to share-* 
holders of record the 15th day of — 
tember, 1928, and cheques will 
mailed September 30th, 1928. 

Books not closed. 

By order of the Board. 

D. A. WHITTAKER, 
Vice-Pres. and Sec’y-Treas. 
Montreal, Que., September 4th, 1928. 


THE DOMINION BANK 


Notice is hereby given that a Divi- 
dend of three per cent. upon the paid- 
up Capital Stock of this Institution 
has been declared for the quarter end- 
ing 29th September, 1928, being at the 
rate of twelve per cent. per annum, 
and that the same will be payable at 
the Head Office of the Bank and its 
Branches on and after Monday, the 
lst day of October, 1928, to sharehold- 
ers of record of the 20th September, 
1928. 


C. A. BOGERT, 
General Manager. 


Toronto, 23rd August, 1928, 


Town of Melfort, Saskatchewan 


Extension of Waterworks System 


Bids are requested for the purchase 
of Town of Melfort, Saskatchewan, de- 
benture for sixty-five thousand dollars 
($65,000), payable in 20 equal, consecu- 
tive, annual instalments of principal 
and interest: 

(a) At six, (6%), per centum per 
annum; 

(b) At five and one-half (5%%), 
per centum per annum. 

All bids must be received by the 
undersigned, at Melfort, Sask., by not 
later than one o’clock in the afternoon 
of the 15th day of September, 1928; 
said bids are subject to previous ap- 
proval of bylaw by the Burgesses, 

No bid necessarily accepted. 

For further information apply to 
the undersigned. 

Dated at Melfort, Sask., this 23rd 
day of August, 1928. 

M. T. ASSALY, 
Acting Treasurer, 
Town of Melfort, Sask. 


SCHCOL BONDS 


Sealed Tenders, addressed to the Secretary-Treasurer of the Brandon 


School Board, will be received up ton 


oon on Sept. 15th, for the purchase 


of $125,000.00 of Debentures of the School District of Brandon No, 129, 
payable in 1956, with interest at 512% payable annually in Brandon. 
The highest or any tender not necessarily accepted. 
For further particulars sory 30 undersigned. 


Private Secretaryship 
where honesty and reliability cou 


JOOD, Secretary-Treasurer. 


or Position of Trust.. 
nt; is sought by man of mature 


experience, and splendid business training. Owing to decline of 


present business. Can furnish highest references. 


Please ad- 


dress correspondence to Box 240, Financial Post, Toronto, or 
phone Kingsdale 8307 if interview desired. 


EXECUTIVE 


OPEN FOR ENGAGEMENT 


Two years in charge 


legal 


department large 


Canadian corporation; three years’ secretarial ex- 


perience; experienced as 
6,500 employees, welfare 
men’s compensation sett] 
building of two factories 


buyer; jurisdiction over 
wage adjustments, work- 
ement; have controlled 
and two warehouses on 


cost plus basis; sales experience for last five years; 
open for engagement in Canada, 


Please Address to A. E. Y. 


c/o A. McKIM LTD. 


MONTREAL, QUE. 


ee 


INTERNATIONAL PAPER 
COMPANY _ 


New York, August 29, 1928 


The Board of Directors 
clared a regular quarterly di 
one and th arters per ¢€ 
(1%%) on the Cumulative 7% 
ferred enol, at this company, and 
regular quarter ne / 
sneha wae cent. (1%%) on the Camu 
lative o% Evensaiee a k of this ¢ 

ny, for the curren ay 
Detober 15, 1928, to holders of eee 
at the close of business, September 


1928. - ; ra 
Checks to be mailed. Transfer 
will not close. ; 
OWEN SHEPHERD, 
Vice-President and T wu) 


Charles Gurd & Cm 


DIVIDEND NOTICE 


A' Dividend of an oe 
quarters per cent. on 
ferred Stock of Charles Sura & Co 
pany, Limited, being at the rate 
% per annum, will be paid on Oc 
ber First, to Shareholders of rec 
ine Fifteenth. 

Dividend of Seventy-five C 
($0.75) per share on the Common Stor 
(30,000 shares) of Charles Gurd 
Company, Limited, will be 
October First, to Shareholders of 
-_ eneeert nee 

y resolution of the Directors.  — 
ALEXANDER McA. MURPHY, 
Secretary-Treasur 


INVESTMENTS . 


We offer first-class investments 
in first and second mo 


real estate and agreemen 
sale in Regina, Saskatchewan. 


Capable supervision able 
spevialtite n one of dest offices 
in the Province. 
Box 190, The Financial Post, — 
Toronto, Ont. 


:/Cosgrave Export Brewe: 


Company Limited — 
Dividend No. 23 
Notice is h ven that di 
end, a an oy eet (1%) pi 
cent., being at the rate of per 
annum, has been dec S 


pa s 
tember 15th, 1928, to shareholders 
record as at September 10, 1928, 


By order of the Board, : 
JAMES F. COSGRAVE, — 
General Ma: 
Aug. 28th,. 1928. i 


NOTICE OF MEETING 


- 


The Canadian Bank of 


F King 
the City of Toronto, » Ca 


ada, on Tuesday, the 
of September, 1 
12 o'clock noon 


chase by the 
merce from the 
Canada of the whole 


ae —= 

e e, 
neovlna of the sa 
the purpose, if tho 
ing a by-law mber of 
directors of the at thirty-seven 
and amending By-law Number One 
of the Consolidated By-laws of t¢ 
shareholders to give effect th 


By order. ; 
S. H. LOGAN, 
Torouto, the twentieth day of July, 
1928. é 


The Standard Bank 
of Canada 


Se geen ee eee Bog a 8} 
cial general meeting share 
holders of The Standard Bank o 
Canada will be held at the E 
Office of The Standard Bank of 
ada, at 15 King Street West, in # 
Cay a af pe tenen yin : 
uesday, eighteenth : 
tember, one thousand nine hundred — 
and twenty-eight, at the hour 
eleven o’clock (da light saving time 
in the forenoon for the purp 
mr pa to ey eg te — de: 
of an agreement for e 
Standard Bank of té 
cote See eae 
or the purchase 
Bank of Commerce From The Stand- 
ard Bank of Canada of the whole of 
the assets of The Standard Bank of. 
Canada upon the terms set out 
such agreement, and for the 
of considering such agreem and 
for the purpose, if thought of 
approving of the same. 


By order 
N. L. McLEOD, 
General 


Toronto, the 18th day of July, 
A.D., 1928. 


i D 
. e d 
Reliance Grain Company 
Limited 3 
Preference Dividend No. 8 
Notice is hereby given that a divie 
dend for the quarter ending August — 
31st, 1928, at the rate of bus 4 
annum will be paid on September 1 th s 
1928, to Preference Shareholders p 
record at the close of business on Aug- 
ust 31st, 1928. 


By order of the Board. 
A. W. gine. 


ec 
Dated at Winnipeg, August cord, 1828, 


SUN LIFE ASSURANCE COMPANY _ 
OF CANADA 


Head Office: Montreal 
Stock Transfer Department 


Notice is hereby given that the 
Stock Transfer books of the com- 
pany will be closed from the 17th to 
the 30th of September, both dates — 
inclusive, for the preparation of the 
dividend to become due and a 
on the.1st day of October, 1928, to 
shareholders of record at the close 
of business on September 15th, 1928. 


By order of the Board. 
H. W. K. HALE, 









THE FINANCIAL POST 


‘Tariff Companies 
| Will Care for All 
by Proposed Plan 


‘Unwanted Risks Are Provided for in Quebec 
| Compensation Field, It is Reported 
| Authoritatively 


From Our Own Correspondent 


MONTREAL.—The much talked|cumstances surround the industry 
of “pool” in connection with the| or that there is absolute lack of co- 
Workman's Compensation in Quebec | operation on the part of the employ- 
has not materialized. The Financial | er, the facts will be reported to the 
Post understands, however, that an | government compensation committee 
agreement is now being worked out} for special consideration. 


Fire Prevention Week - | 
is Challenge to Press | 


Publicity Needed Prior to October Observation — | 
Definite Plan of Compensating Municipalities | 
Suggested to Arouse Local Enthusiasm | 
















Insurance Fraternity Takes 
‘Group Policy—Changes 
-Group Policy—Changes 
.. Constitution 


_ 1S 22D ANNIVERSARY 





















ganda, has been the offer of free 
planes on the part of the govern- | 
ment, to organized clubs. Certainly | 


And now comes Fire Prevention 
Week again. 











- 


ae » <8 \ 


We have the 

facilities and 
the desire to 
serve you. 


Conferences Invited 










Acting as: 
Executor, Trustee, 
Administrator, 
‘Guardian, Regist. 
rar and Transfer 
Agent, and in all 


Trust or Agency 
Capacities. 










Organization Started in Fun 
- But Now Has Nearly 
Seven Thousand 
Members 








r & 


last week, to attend the first grand 


re were combined at the con- 


MONTREAL. — Fire insurance | appointed week, ng 
rs and field representatives | rated in the United Stetes, and it is 

ee — all parts of Canada and the/| not too early for similar measures 

| United States flocked to this city | to be brought into play in Canada. 


Starting on Sunday, Oct. 7, and 
extending through to Saturday the 
thirteenth, the annual Fire Preven- 
tion Week will be observed again this 
year in every part of the continent. 

Already a vigorous campaign to 
arouse public interest prior to the 
has been inaugu- 


Fortunately, as far as major con- 


| mest meeting of the Ancient and | flagrations in our forest and wooded 
Honorable Order of Blue Goose, to | areas is concerned, the season has 
be held outside the United States. | been a happy one—in fact, the fire 
_ The convention was attended by | rangers report that most of the time 
over 1,000 members, and lasted over | it was too moist to start a fire even 
- @ period of three days. Business and | if they wanted to. 


Certainly the combination of pros- 


that, combined with the enthusiasm 
of a few hard-working men who are 
fully alive to the needs of an air- 
minded citizenry. . 

Now how might this be applied to 
Fire Prevention? 

Well, to start with we have en- 
thusiasm, for there are no more en- 
thusiastic devotees of fire prevention 
than the Dominion Fire Marshall and 
the several provincial officials. There 
would seem to be lacking then, the 
definite incentive in each munici- 
pality that will bind men together 
and make them work in support of 
this very worthy gospel. age 

The question is, how can this-in- 
centive be best applied? 

Definite Reward Needed 








SPALDING BLACK 
Mr. Black recently resigned as advertising 
manager of the Salada Tea Company, which 
position he has held for the past seven 
years, to become associated with the Thorn- 
ton Purkis Advertising Agency, Toronto. 
Mr. Black has an intimate knowledge of 
the advertising and selling problems par- 
ticularly in the food product field. His 
work for the Salada Tea Company was 
most successful, the sales of the company 
increasing many millions of pounds, during 
the time he was advertising manager. Mr. 
Black was on the executive of the Pure 
Food Association and has contributed at 
different times articles on marketing prob- 





















among the various tariff companies 
which will effectively meet the prob- 
| lem of unwanted risks and will pro- 
| vide compensation insurance for 
every manufacturer who is prepared 
to offer reasonable co-operation 
| under the terms of the new act which 
| went into force last week. 
Considerable difficulty was en- 
countered in working out a plan that 
would meet the approval of the tariff 
companies who are undertaking to 
look after all risks that are offered 
under the new scheme, but it is be- 
lieved that the present plan of an 
“unwanted risk committee,” has 
| proved acceptable to the majority of 
'the companies and subject to final 
unanimity among the tariff com- 


Most Risks Curable 

Thus, broadly speaking, the com- 
panies believe that the so-called unde- 
sirable risks can in practically all 
cases be cured by a thorough in- 
vestigation, and by co-operation be- 
tween the employer concerned and 
the insurer. If further action is 
necessary, the matter will be referred 
to the compensation commission and 
perhaps certain steps taken either 
to increase the rate or in some way 
secure co-operation on the part of 
the employer. 

In the meantime, of course, the 
plans provide that the risk shall be 
incurred in one or other of the tariff 
companies, and if at the end of the 
investigation, the insurance company 
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We Are Now Ready 


to offer to men who measure up to Northern Life standards—direct home offices, 
cone nanan sommenete which provide vested renewals and general commissions 


—a contract that is a real basis for business building. 
We want men who feel sure their inherent abilities and business 


P experience 
can be most profitetly employed in building a permanent career in Life Insurance 


Salesmansii’ é 
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Mf ‘vention; changes were made in the | perity and an awakened public in- 
= constitution of the Order; a group of | terest in fire prevention have been 
Insurance policies for the 6,500 mem- | doing their part. How much is dir- 
bers of the association was an-/|ectly attributable to one and how 
nounced, and a golf tournament was | much to the other, it is hard to say. 
held in which the Canadians swept | The real proof of the prevention 
the board and won the international | pudding will come when our index 


* of prosperity is on the wane, and the 
| he new officers of the association | all-important moral hazard enters 
3% 6are as follows: Most 


does not still wish to carry the risk, 
some other plan will be adopted to 
cover the situation. 

The insurance companies apparent- 
ly realize that as the new act is com- 
pulsory it is their duty to find, if at 
all possible, a market for every risk 
and therefore every effort is being 
given to the consideration of the 
problem. The companies are fully 
alive to the possibilities of the situ- 
ation and apparently any employer, 
no matter what his past experience, 
who is willing to co-operate, will 
experience no difficulty in obtaining 
his insurance under the new act. 


plan some scheme of compensation 
either from Dominion or provincial 
source, that would give an actual 
tangible reward to the municipality 
which displayed definite zeal in the 


New Companies 

matter of fire prevention. Obtain License; 
ire prevention resolves itself so | = 

often into an intangible matter.| ' | ‘wo Add Lines 


That is to ae we ~ nite poche — 
ing towards something splendid an : — . a 
worthwhile, bu the very mtang| MONTREAL. — Two new inst | ite wil investigate a he ci 
bility of it, makes it all the harder | ance companies have been granted | cumstances with a view ¢0 improv- 
to sustain enthusiasm, and thus/ licenses within the past week, one | ;, the risk so as to make it a nor- 
achieve results. in the province of Manitoba, another at one and therefore insurable. If 
Definite Call to Press at Ottawa, while two others have | i+ i, found that certain peculiar cir- 
However, there is a very definite | been licensed to transact additional ; 


panies, will come into effect almost 
immediately. 
Investigates Risks ; 

If the plan materializes, a special 
committee will be formed and every 
risk to which objection is taken, will 
be assumed by the tariff association, 
until a thorough investigation has 
been undertaken by the special com- 
mittee. 






















Loyal Grand | the lists as an active agent of fire 
Gander, J. Charles Harris, San Fran- | waste and destruction. — 
4% cisco; Grand Supervisor of the Flock,| How are we best going to make 
» D.-L.-McCoy, Dakota Pond; Grand | fire prevention week effective? 
& Guardian of the Nest, W. ee Fel- Let’s Look at Aviation 
') lers, Florida Pond; Grand Keeper of | In view of the fact that aviation 
4% the Golden Goose Egg, Henry L. | js so closely linked up with fire pre- 
, Chesapeake Pond; Grand | vention these days, it might be well 
ielder of the Goose Quill, Paul E. | to take a leaf from the aviation book 
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_ Rudd, Wisconsin. 

ts Rules Are Changed 

_ The following changes were made 

4n the governing rules of the asso- 

ciation: ; 

~ 1, Change of name by dropping 
s “ancient” and adding “interna- 


ional. . 
2. Clarification of the membership 
es. 
} 3 Members of local ponds for 
| twenty consecutive years are to be- 
come honorary life members. 
» 4, National officers, to be eligible 
for office, must serve one term in 
the local pond. f 
_§. Rules on the paying of expenses 
of delegates and grand nest officers 
on official trips to be clarified. 
_ According to Paul E. Rudd, Mil- 
‘waukee, who has been secretary of 
the association for twelve years, the 
order had its inception in Wisconsin 
= in June 1906 at a meeting of the 
4% Wisconsin Field Men’s Club then 


and use the lessons that are to be 
learned from the development of 
aviation in the last few months. 
: In the first place, look at the light 
aeroplane clubs. A year ago there 
were none, To-day there are 22 op- 
erating, one of which has a member- 
ship of about 2,000, and there are 
many more in process of formation. 
All this has come about in a com- 
paratively few months, and how? 
Planes Prove Incentive 
There is probably no doubt that 
one of the most important drawing 
cards in the light aero club propa- 


Insurance 
Inklings 


The Western Canada Insurance 





call during the next few weeks, par- 
ticularly to the local press through- 
out the country, to do everything in 
our power to stimulate interest in 
this prevention of fire waste that 
drains annually over $500,000,000 
from the national pockets of the 
United States and Canada. 

The Financial Post has always 
done everything in its power to fur- 
ther fire prevention sctivities, and 
it looks forward with confidence to 
the time when fire prevention will 
be a very real creed to every citizen 
and municipality in the Dominion. 


1,,1928. He was very successful at 
Shaunavon and has been transferred to 
Swift Current as it was thought that 
his operations from this more central 


point would give a greater scope to his | licensed to transact tornado insur- | 
ance insurance in addition to classes 


ability. 

W. E. Brooks, O’Leary, P.E.I., repre- 
sentative for Prince County of the Do- 
minion Life Assurance Co., recently 
received a bonus of $100 from his 





classes of business. 
The details are as follows: 


Occidental Life Insurance Com. | 


| pany, of Los Angeles—licensed to 
transact life, accident and sickness 


insurance in the province of Mani- | 


toba. The chief agent is James A. 
Ovas. 

Commerce Mutual Fire Insurance 
Company—licensed to transact in 
| Canada the business of fire insur- 


ance. T. A. St. Germain, St. Hyac- | 


inthe, Quebec, has been appointed 

chief agent of the company. 
Compagnie d’ Assurances Générales 

Contre I’Incendie—licensed to trans- 





act tornado insurance in addition to | 


| the classes for which it is already 


| licensed. 
| Beaver Fire Insurance Company— 


for which it is already licensed, 


H. B. ROBINSON EXPANDS 


| 
| 


| 








BUY THEM BY 





| made up of fire insurance travelling | Cjyb’ will hold its annual meeting | company by virtue of writing ov MONTREAL.—At a meeting of the 
" representatives. It was started in | on September 5 in connection with a | $100,000 insurance within the ae Mr, | directors of the investment house of THE CARTON 
~ fun, but the worth of the organiza- | tuncheon at the Marlborough Hotel, | Brooks has earned this distinction for H. B. Robinson & Co., J. Henry Pope 
_ tion was early discovered. Several | Winnipeg the past three years. was — ee eee = soles $9 50 
ie 2. .. ? manager o e company. mur, ope 
ce ohne Wi eae: — The Black Trophy golf competition J. Crothers, of St. Catharines, has | comes to the firm with a large sales ° 
m s. ihe Wisconsin home held amo ae of the insurance been promoted to the supervisorship | organization which he has built up dur- | 
nest, located in Milwaukee, became jong m rs © h of the London Life left open by Mr.! ing the past three years, specializing in IN THE NEW 
the rters of the organiza- fraternity at ‘Winnipeg has now | Streat’s promotion. Mr. Crothers start- | trustee bonds. s | PACKAG 
® tion. Shortly after Canada came in. — - peetgne mine oe = Poon . Me - = company in May, 1925, at; It is the intention of the firm to ex- | E 
' To-day we have almost 7,000 mem- | Hurd, branch manager for the Gen- | Port Dalhousie, and has been under| tend their operations over the whole of | (Heavy Foil Wrapping) 
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bers, one-fifth of whom are. located 
in Canada. =There are. 45 ponds, 
_ seven of which are in Canada. 

Fellowship and Charity 

_ “The organization is for fire in- 
| surance men the bulk being travel- 
_ ling representatives of fire insurance 
| companies. The cardinal principles 


| are good fellowship and charity. It 
Sg and keeps. the men acquainted. 
t co-operation. It creates 
better feeling in a business that is 
- very competitive. The company of- 
F s recognize it does great work, 
- and are back of us.” 
__ “The blue goose is a very rave 
bird. It is one of the cleanest birds 
in habits that exist. The nesting 
_ place of this bird has never been 
found. It is somewhere east of Baf- 
fin Land, north of Greenland. Two 
expeditions in the last two years have 
gone up in search of where this blue 
goose nests. They winter in the 
_ Swamps of southern Louisiana, and 
in the spring they migrate in one 
flock to their unknown nesting place 
in the north. 


_ SUN PRODUCERS 
MEET AT BANFF 


Cream of. Sun Life Under- 
- writers in Annual 
Conclave 


Re. 


From Our Own Correspondent 
MONTREAL.—The annual; con- 
clave of Sun Life super-producers 
takes place at Banff this year, and 
there will be about 1,000 of the com- 
pany’s best underwriters on hand 
for the four-day session which is 
attended by those members of the 
agency force who have attained a 


gates together, from all parts of the 
/_ continent, four ‘special trains are 
') being operated too and from the 
- | Western meeting place. During the 
fs | \ four-day session the underwriters 
ie | \will be addressed by the following 
iF | officials: A. B. Wood, vice-president; 
i 
{ 
’ 
i 


Service Bureau; J. B. Mahon, of the 
actuarial department; H. O. Leach, 
superintendent of agencies, United 
States Department; W. S. Penny, 
superintendent of agencies, United 
States Department; W. S. Penny, 
superintendent of agencies, Canadian 
Department; C. B. Buckley, secre- 
tary, Agency Executive Committee; 
J. Lafontaine, assistant supervisor, 
Group Department. 


Ontario Equitable 


rge H. Harris, supervisor Field 


} f 


| 


| 


' 
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It is understood that the new stock 


Life to its shareholders, has been well 
& received, 








Pension Funds Organized 


personal record of $260,000 of busi- | 


Has Good Reputation | 


recently offered by Ontario Equitable | 


eral Accident of Perth; A. T. Davies, 
of Black & Armstrong; E. C. Ryan, 
of the Ryan Agency, and A. G. 
Mackie of the Western Canada Fire 
Underwriters’ Association, partici- 
pating. 


Canadian “ponds” proved their 
prowess at the annual blue goose 
convention, by sweeping the golf 
tourney arranged at a Montreal 
course. Canada won the Interna- 
tional trophy, the results being as 
follows: Class A, Lyman Root, of 
Toronto, won first prize, C. H. Han- 
son, of Montreal, secand; Class B, 
first prize, A, Samoisette, of Mont- 
real; second prize, G. W. Haddrill, | 
of Montreal. 


Leaders in the annual race for 
leadership among life and accident 
| producers of the Travellers Insur- 
ance Company, are John A. Perdue, 
of Vancouver, B. C,. and Clement 
Willingale; of Winnipeg, respect- 
ively. J. A. O’Connor, of Ottawa, is 
now in second place in the accident 
group and has considerably narrow- 
ed the margin of leadership. Frank 
H. Whitley, Winnipeg, is second in 
the life group with A. R. Choyer, of 
| Montreal, in third place. Toronto 
| has the honor of having the largest 
‘number of names on the list of life 
| producers with five entries. Toronto 
|and Montreal tie for control of the 
accident producers list with three 
entries each, 


A. D. G. Rhodes, formerly branch 
secretary at Lethbridge, has been ap- 
pointed branch secretary at Calgary 
for the London Life. 


Vernon F. Macdonald, formerly man- 
|ager of the National Life Assurance 
| Co. Montreal, has been appointed man- 
| ager of the Canada Life Assurance Co. 
| at Detroit, Mich. 


Kenneth B. Robertson has been ap- 





| 








Mr. Lucas has recently taken over new | 
duties as branch secretary of the Re- | 
| gina office of that company. 


R. M. McInnis, formerly supervisor 
of the London Life at Shaunavon, 
|Southern Saskatchewan, has _ been 

l 








| transferred to Swift Current and wil 


| operate as Supervisor from that point. 
Mr. McInnis started with the company 
| as supervisor at Shaunavon on January 


ee ee 
| and the oe 
| Canadian Rockies 


| 





A region which can offer the finest | 
in natural beauty is the one which 
makes a direct appeal to the vacation- | 
ist. If that region has good hotel ac- | 
commodation and every facility for | 
vacation enjoyment, then greater be- 


, Lake Louise in the heart of the Cana- 
dian Rockies. There one can enjoy the 





Mr. Streat’s supervision since that ter- | 
ritory was opened. Mr. Crothers was | 
born in Ireland and educated at the | 
Pelfast Technical College. 


John B. Hall, A.T.A., A.A.S., C.L.U., | 
president of the Life Underwriters As- 
sociation of Canada, is at present visit- 
ing a number of the Life Underwriters’ 
Associations in the West. Mr. Hall is 
a member of the field force of the Sun 
Life of Canada at Toronto and enjoys | 
the distinction of being the only man 
in Canada entitled to place after his 
name both actuarial degrees and the 
degree of Chartered Life Underwriter. 


Fred B. Mersereau, district repre- 
sentative of the Great West Life In- 
surance Company, has received notice 
of his transfer from Newcastle to 
Moncton, N.B. Mr. Mersereau who had 
been the company’s representative in 
oe county for the past 
20 yéars, has had his field increased to 
include Westmorland and Kent Coun- | 
ties and will have his headquarters at | 
Moncton. 


O. L. Carey, formerly of Castor, Nor- 
thern Alberta, has been appointed dis- | 
trict supervisor of the London Life In- 
surance Company, for the territory in 
and around Camrose. Mr. Carey started | 
with the company on March 1 of this | 
year as general agent and did partic- | 
ularly well as a producer. Previous to 
joining The London Life, he was man- | 
ager of various branches of the Royal | 
Bank in the West, 


e——e—————— ee eee as | 
| 


The 
PIONEER 
INSURANCE COMPANY 
Fire Insurance at 
Tariff Rates 


Pres.—JAMES STEWART 


Vice-Pres.—_FRANK O. FOWLER 
Ex-Mayor of Winnipeg 









Sec.-Treas.—J. H. FACHE 


ra noes ae - a, ‘ Bonne benneh eocsctary wt the Bree Head Office 
e convention will last for four | don office of the London Life Insur- | : 
days, and in order to bring the dele- | 27ce Company, to succeed S. J. Lucas. | WINNIPEG - MANITOBA | TRUSTEES 


W. IRWIN HASKETT, 12 


SOLICITOR OF DOMESTIC AND FOREIGN PATENTS 














CANADIAN GUARANTY TRUST CO. 


Acts as Executor, Administrator, Trustee, Guardian, Agent and in 


any other Fiduciary capacity. 


Official Administrator for the Northern Judicial Distric 
! I t in Mani- 
toba and for the Swift Current Judicial District in Seuketehowen, 
Branch Office: 
Swift Current, Sask. 


Head Office: 
BRANDON, MAN. 





CANADA NATIONAL FIRE 


NVENTIONS PATENTED 


TRADE MARKS and DESIGNS Registered 


YOUR INQUIRY IS SOLICITED 


HENRY SANDISON, Ist Vice-President and Managing Director 
T. S. MCPHERSON, 2nd Vice-Prssident 


Canada in presentirg their own issues | 
of organizations requiring expansion. 


———— 





Higher Accounting 









Courses under the personal direction of 
W. S. Ferguson, C.A., given through the 







Shaw Schools, Toronto, will qualify you 
for any known degree given by Cana- 
dian Associations. Please write Dept. P. 
Bay and Charles, for particulars. 
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Elgin Street, Ottawa, Canada 












JOHN R. LITTLE, 
Managing Director 











P. Lyall 


Toronto .- 


The Independent Order of Foresters 


Organized 1874 
TOTAL BENEFITS 


Paid to Members and their Beneficiaries 


‘ $94,000,000.00 


THERE’S “SOMETHING” ABOUT THEM YOU'LL LIKE 


Construction 
Company, Limited 


Montreal 


NORTHWESTERN MUTUAL 
FIRE ASSOCIATION 


SEATTLE, WASHINGTON 


Assets $4,026,244.79 


~ HEAD OFFICE FOR CANADA—HAMILTON, ONTARIO 
Branch Offices: 


Toronto, Ottawa, Vancouver, Victoria, Edmonton, Saskatoon, Calgary, 
Winnipeg, Montreal, Saint John, Halifax, and Charlottetown. 


Writing Fire Insurance at Cost 
ALL POLICIES DIVIDEND-PAYING AND NON-ASSESSABLE 


Herbert 


London 


Jareyton 








& Sons 


- Ottawa 














Policies Issued from $1,000 to $5,000 
G. E. BAILEY W.4.HUNTER ALEX. STEWART 


Secretary 

























The present market value of the comes the appeal. 
. ¥ » 3 
stock is between $40 and $45 but there . INSURANCE COMPANY SESS mS C2 
is not very much trading in the stock For the person taking a late August Head Office ~ Winnipeg Man | a >_~_ m 
as the majority of it is closely held. or September vacation no better choice | FE. F. Hutcutnes, President . r 
ee ; could be made than that of Banff and ee eae 
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development and supply of Industrial Raw Ma- 
terials available from resources along the lines 
of the Canadian Pacific Railway, consult this B 


We have an Expert Staff continuously engaged in research relative 
all resources and the examination of Deposits in the field. P: 


information is available concerning development opportunities, the use” = 
of By-Products, Markets, Industrial Crops, Prospecting and Mining. “& 


BUREAU OF CANADIAN INFORMATION 


The Canadian Pacific Railway, through its Bureau of Canadian Infor- 
mation, will furnish you with the latest reliable information-on every 


hase of industrial and agricultural development in Canada. In our : a 
eference Library, maintained at Montreal, are complete*data on 


Natural Resources, Climate, Labor, Transportation, Business Open- 
ings, etc. Additional data are.constantly Seine added. ; 


J. S. DENNIS, Chief Commissioner, Montreal, Que. 


“The Stock Company that pays Policyholder Dividends” 


GENERAL 


INSURANCE COMPANY 


OF AMERICA 


Total Assets — $5,516,000 
Manager for Canada—Norman S. Jones, Hamilton, Ont. 


Established 1876 LIMITED 





Mill, Railway, Mining Contractors, 
Hardware, Explosive Supplies H 
and Electrical Equipment s 
Q 
si 
E 
SHERBROOKE E 
; 
For Economy with Service | 
Route Ycur Freight Shipments F 
i ‘ 
cd & Vi 
Canada Steamship Lines, 

LIMITED 





Between From Between 


Montreal Montreal, Toronto, Hamilton Montreal, Toronto, 
Three Rivers to Hamilton, Windsor, 
Quebec Port Arthur, Fort William Detroit 


‘ 


Competition 


The keener the competition, 
the greater is the necessity 
for knowing your resources, 
the status of your property 


and its part in your costs. 
Alert executives have learned 
to rely upon Canadian Ap- 
praisals for supplying this 
basic data. 


¥ 


J.S. MITCHELL & CO. 


































































‘HoyO@S*h ere cyl ese: eaeeeeo ehhcecomeesue a 








finest of golf, tennis, horseback riding, Applications for Agencies Invited 
mountain climbing—and how exhilar- 


ating, the warm pools afterward. 


and Valued 


Equipped with Hollerith Sorting 
Tabulating Machines 


PIPE& ALLEN 


Qualified Actuaries and 













Most worry is due to dangers that threaten those 
whoaredependentupon us; a Mutual Life policy 
removes that worry. 





MILL OWNERS MUTUAL FIRE INSURANCE COMPANY 
OF IOWA 
Assets, $2,606,712.91 





Your stay at the world renowned | 
Banff Springs Hotel or Chateau Lake 
Louise will be a delight long remem- | 

| bered. 























Statisticians ; Surplus A r 5 | HUME CRONYN. 

, Lew sum ioutiet femme urplus Assets, $1,200,000. 53 Years Old. W. H. SOMERVILLE 

1711-1712 Metropolitan Bldg. || until Sept. 30. Foll information, ace | Policyholders’ Dividend Rate, 25% to 30%, President General Manager 
Toronto etc., from nearest Canadian Pacific SENECA JONES & SON HAMILTON, ONT.—Canadian Genera. Agents 





agent. 





CANADIAN APPRAISAL 
COMPANY 


MONTREAL 








LIMITED 


TORONTO WINNIPEG 





ilway 


IN AND 


nformation 
nada, the 
Raw Ma- 
the lines 


relative to 

Practical 
ies, the use 
nd Mining. 


dian Infor- 
im-on every 
In our 
data on 
ess Open- 


“September 7, 1928 


Current Events in Banking World 


OHIO BANKERS | ees 


PLAN TO LEARN 


FARMERS’ NEEDS 


Key Men Seek Means to 
Co-operate with 
Agriculture 


~The immediate result of the series 
of informal conferences of repre- 
sentatives of Ohio’s farming and 
business interests, which continued 
through the course of a tour of the 
south<entral part of the State, will 
be the selection of county “key” 
bankers especially delegated to work 
with agricultural leaders in the solu- 
tion of the economic and educational 
problems confronting the rural 
world at this time. 

These “key” bankers, to be ap- 
pointed by the agricultural commis- 
gion of the Ohio Bankers’ Associa- 
tion through its president, will be 
representatives of finance held re- 
sponsible for amicable and co-opera- 
tive effort with the farm interests 
of each individual county. 

Through the development of an 
rganization centred about these 
men will be initiated in an informal 
way the campaign of co-ordination 
by which ee. it is hoped the 
position of agriculture universally 
“will be materially bettered. 
iy Started in Wisconsin 
| The plan of working through 
‘“key” bankers is another of the for- 
ward steps in agricultural economics 
worked out by the Wisconsin farm- 
ing leaders, says the American 
/Banker. The plan has been adopted 
in Wisconsin, California and several 
of the Eastern States and has proved 
successful in enrolling the efforts of 
financial interests in the campaign 
of education by which the 6,000,000 


' farmers of this country may reclaim 


their “prosperity.” , 

Dan Otis, director of the Agricul- 
tural Commission of the American 
Bankers’ Association, who accom- 
panied the representatives of the city 
and country banks of the State and 
of the State. University Agricultural 
Extension Department in their tour 
of the south-central counties of 
Ohio, in outlining the advantages of 
the “key” banker plan, declared that 
through it the best contact between 
finance and agriculture for the im- 
mediate time, alone can be effectively 
and practically realized. 

Farming interests for years, Mr. 
Otis pointed out, have felt keenly 
their lack of understanding with the 
banking world. In recent times, fi- 
nanciers have come to realize, he 
said, that their initiative must be 
exerted to correct this condition. 

Samuel L. McCune, who was chair- 
man of the tour, stated that co- 
operation between the “key” bank- 
ers and their respective county agri- 


Western Superintendent 


i} 


cultural agents would prove the most | 
practical point of contact between | 


the farmer and the banker. 

The “Farmer-Banker” project, as 
the plan is sometimes called, has 
ao successful wherever it has 


n conscientiously tried, and Mr. | 


McCune as a result at present is en- 
gaged in compiling a list of repre- 
sentative bankers from each county 
to be submitted to the agricultural 
commission of the state bankers’ 
body for confirmation. 


Weekly Bank Clearings 


{As compared with same week last year) 


Eastern Cities 
Sept. 1, 1927 Aug. 30, 1928 
$ 2,451,331 $ 3,101,360 
2,109,142 2,215,228 


Saint John ....... 
e 791,200 800,195 


Moncton .. 
Quebec... 
Montreal 
Sherbrooke . 
Ottawa 


° 5,934,418 
123.860,330 
891,385 

6,061 974 
Kingston 858,672 
Peterboro ....00++. 722,991 
Toronto ....ce+.-- 112,028,118 
Hamilton 4,958,672 
Brantford ........ 911,939 
London ..., cece 2,873,285 
Sarnia .. ° 513,520 
1,008,765 


5,587,643 
112,826,408 
831,342 
5,878,305 
743,067 
746,549 
111,816,843 
6.745,055 
1,081,385 
2,527,554 


672,700 


! 


. 5,582,796 | 


698,407 

Western Cities 
Sept. 1, 1927 Aug. 30, 1928 

$41,370,000 

575,836 655,626 
1,181,323 
2,061,224 2.509,987 
9.275,610 
738,686 
5,998,429 


16,567,688 
$28,711 
2,313,725 
5,895,822 
919,640 


New Westminster . 


Victoria 265,679 
i 4,678,268 


oil 945,649 


Fairbanks-Morse 
Stock Pumps 


The Fairbanks-Morse Stock Pump 
$ not just another pump. When 
Fairbanks-Morse & Co. decided 
to build a pump for handling 
wood pulp stock and other fibrous 
or stringy material, they consulted 
with ‘Mr. A. B. Wood, an out- 
standing authority and designer of 
pumps of this nature. Mr. Wood 
worked with Fairbanks-Morse en- 
gineers and produced a pump that 
is an improvement on anything 
heretofore designed or constructed. 

he new improved stock pump, 
with its two blade enclosed impeller, 
will handle, without clogging, fluids 
containing solids up to one pipe size 
smaller “than the suction opening, 
and fibrous or stringy material of 
any consistency that will flow 
through a pipe line. 
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687.575 | 


1,363,903 | 


GORDON D. RITCHIE, 


who has been appointed Western Super- 
intendent, Imperial Bank of Canada. Mr. 
Ritchie is well known in the West. He 
Joined the staff of the Bank of Montreal 
in 1903, and seven years later was trans- 
ferred to Brandon, Man., and continued 
in the Wept until 1925. He was attached 
to Western headquarters at Winnipeg in 
1919, and became Supervisor of Branches 
for Saskatchewan and Manitoba three 
years later. He was transferred East in. 
1925 as manager of Yonge and Queen 
branch in Toronto. Mr. Ritchie now re- 
turns to Winnipeg as western superinten- 
dent with authority over all branches from 

Port Arthur te Vancouver. 


Monthly Bank Clearings 


(In comparison with same month Jast year) 


Eastern Cities 
August, 1927 August. 1928 
---$ 12,855,879 § 15,905,616 
3,857,608 4,021,864 
ee 3,857,603 28,289,793 
ceesecccce 492,518,250 614,305.313 
4,156,926 4,115,705 

eoee 28 621,232 31,940,049 
3,361,898 3,716,737 
$,627.055 3,847,278 
57,351,114 664,142,481 
22,738,707 27,941,889 

4 909,563 6,524,169 
12,756,697 
2.867.743 
4,642,307 
20,300,287 
3,314,637 


Western Cities 


August, 1927 August. 1928 
$219,249,237 $275,750.008 
2,836,747 8,528,643 
5,721,392 6,138,253 
10,917,662 13,024,984 
1.802,717 2,202,717 
35,564,112 63,547,065 
2,637,227 3,664,922 
24,117,917 28,981.979 
1,314,604 2,000,230 
79,892.492 89,840,177 
3,476,693 3,769,333 
10,273,975 11,357,712 
22,528,092 27,286,236 
4,765,368 4.714.644 
11,968,542 


Halifax ....... 
Moncton ....s.0+- 
Quebec 
Montreal 
Sherbrooke . 
Ottawa 
Peterboro . 
Kingston 
Toronto .... 
Hamilton .. 
Brantford .. 
London 
Sarnia 
Kitchener 
Windsor 
Chatham 


8,186,574 
4,905,083 
23,010,392 
3,240,010 


Winnipeg 
Brandon 


Saskatoon 

Prince Albert . 
Calgary .... 
Lethbridge . 
Edmonton 
Medicine Hat ..... 
Vancouver 

New Westminster . 
Victoria 

Regina 

Fort William 

St. John 


Bank Chat 


The Bank of Nova Scotia at Pug- 
| wash, N.S., was destroyed by fire re- 
cently. 


| The Standard Bank are making ex- 
tensive alterations in their branch at 
Lansing, Ont. 

The Royal Bank of Canada has open- 

| ed a branch at Port Perry, Ont. B, D.! 

| Henry has been appointed manager. 


The Royal Bank has opened a branch 
jat Palmerston, Ont., under the man- | 
| agership of J. Spence, of Glencoe. 
James Wallace Butters, of Niagara | 
director of the Fidelity Trusts Com- | 
pany of Ontario, 


G. A. Pinel has been appointed man- | 
ager of the Royal Bank at Parkhill, | 
Ont., going there from Canfield, where | 
he was manager for eight years. 


T. C. Sine has been appointed man- 
ager of the Royal Bank at Canfield, 
Ont. Mr. Sine was formerly accountant | 
at Orangeville, Ont, 





The Canadian Bank of Commerce has | 
established a branch bank at Shel 
| Lake, Sask. W. R. Gray is manager. 
| Hiis assistant is A, W. Payne. 


| H. Ronald Stech, formerly of the | 
| Canadian Bank of Commerce staff, | 
Halifax, has been transferred from the | 
New York agency to the Mexico City 
branch, 


Maurice McKenzie has been appoint- | 
ed manager of the Standard Bank at! 
Strand, Ont. Mr. McKenzie was form- | 
lerly attached to the bank’s staff at | 
Strathroy. a | 


George E. Armstrong has been ap- 
| pointed manager of the Chelmsford, | 
| Ont., branch of the Bank of Toronto. 
| Mr. Armstrong was formerly account- 
|}ant at Newmarket. 


B. J. Graham, accountant at the Bank 
jof Toronto at Petrolia, has been ap- 
| pointed to the managership of the 
| branch at Oil Springs. Mr, Graham 
| succeeds D. Plewes who resigned the 


position on account of ill health. | 


The Canadian Bank of Commerce at 
| Chemainus, B.C., is now open every day , 
instead of three days a week as pre- 
|viously. A. E. Hardy, formerly of 
Duncan, B.C., and Nanaimo, B.C,, is 
manager. 


H. D. MacKenzie has been appointed 
assistant general manager of the Bank 
of Montreal. Mr. MacKenzie was form- | 
erly general manager of the Bank of | 
British North America and is well | 

| known among bank executives in Can- | 
ada. - 
. | 
| #E. J. Case, has been appointed to the | 
| position of inspector of the Imperial 
Pank of Canada. Entering the service | 
|}of the St. Catharines branch of the 
| bank in 1903 as junior clerk, Mr. Case 
| was transferred to Western Canada in 
1906 and in 1912 was appointed man- 
| ager of west Edmonton Alberta branch | 
of the Bank and was subsequently man- | 


THE LAKE OF WOODS MILLING CO. Ltd. 


Makers of FIVE 


ROSES FLOUR 


Mills at Montreal, Brantford, Keewatin, Portage 
la Prairie, Medicine Hat 


CAPACITY, 20,000 
President and Managing Director: 
FRANK 8S. MEIGHEN, C.M.G. 


BARRELS DAILY 
Vice-President and Gen'l Manager: 
WM. W. HUTCHISON 


Directors: 
R. M. BALLANTYNE, TANCREDE BIENVENU, HON. SIR LOMER GOUIN, 
K.C.M.G., GEO. V. HASTINGS, WALTER MOLSON, R. W. REFORD, 
ABNER KINGMAN, J. K. L. ROSS, N. J. BREEN, HUGH MacKAY, K.C. 


Secretary, M. H. HUTCHISON 


Treasurer, T. F.'McNALLY 


Asst. Treasurer, A. C. McMILLAN 


—DOMMON 


BATTLESHIP LINOLEUM 


Impesial Oil Build- 
ing, Montreal, has 
Dominion Batilee 
ship Linoleum floors, 


In banks, offices, stores, 
schools, hospitals, libra- 


ries and public buildings 
generally ...in fact wher- 
ever business is transacted 
or people gather ... floorg 
are of vital importance, 


To-day’s accepted practice is 
to install Dominion Battle- 


ship Linoleum... 


manence, comfort, 


for per- 
cleanliness 


and freedom from upkeep 


costs, 


Dominion Battleship Linoleum 
is odourless and quick and easy 
to lay. It comes in three qual- 


ities, AAA, AA and 


A, in a 


wide range of appropriate 
colours. Special colours for 


large contracts. 


Installed by all large house 
furnishing and depart- 
mental stores. Write usfor 
samples and literature. 


“Dominion Oilcloth & Linoleum 
canrtaniind Montreal 


Makers of floor coverings 
for over 50 years ; 


a a, 
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ager at Red Deer, Athabasca, South 
Edmonton and Prince Albert, Saskat- 
chewan, returning to Toronto in 1922 
as assistant to the superintendent of 
branches, head office, which position 
he held until appointed inspector. 


At the regular meeting of the direc- 
tors of the Canada Trust Co., held 
recently. Charles H. Houson, Chatham, 
president and general manager of the 
Dominion Sugar Company, Limited, 
was elected a director, to fill the va- 
cancy occasioned following the eleva- 


tion to a Judgeship of J. G, Kerr, K.C.,, | 


of Chatham. 


A. J. Downing, manager of the Pank 
of Montreal at Tara, Ont., has been ap- 
pointed manager of the Newmarket 
branch. He was formerly in the office 
of the Bank of Montreal at Port 
Arthur, where he commenced his bank- 
ing career. Later, he went to Brandon 


as accountant, and then to Tara as! 
| manager. 


John Hazen, in charge of the Credit 
Information Bureau, New York office, 


cently elected a member of the Board 
of Trustees and Treasurer of Wagner 
College, Staten Island. Mr. Hazen has 
been a resident of Staten Island for the 


past twenty-five years and has always |a net decline of over 8,000 for the 


Other People’s Views 


Migrations 


Brockville Recorder- Times. — Mr. 
| Bennett, who has been, in the course 
of his eastern tour of the Dominion, 
attempting to make political capital out 
of the fact that Canadians are still 
| crossing the line into the United States 
in continuation of a movement which 
| was just as pronounced under the Con- 
servative rule as during the period of 
| Liberal government, may not find it 
palatable to read in the authoritative 
| Financial Post, published in Toronto, 
}a city highly Conservative in its politi- 
| cal leanings, the plain fact that “Can- 
| ada is still losing many citizens to the 
| United States, but is getting more 
| citizens than it is losing.” 
The Post goes on to say that the fig- 
;ures just issued at Washington show- 
| ing the total number of Canadians en- 
| tering the United States to take up 
| permanent residence in that country 


| Falls, Ont., has been elected managing | o¢ the Royal Pank of Canada, was re- | até “disappointing,” even though less 


| than for the previous year. “The Am- 
| erican figures show 73,154 such immi- 
grant arrivals from Canada as against 
$1,506 in the previous year. This was 


period. The decline in the previous 
twelve months period had been 9,500. 
Apparently the ‘trek’ is dwindling 
though dwindling rather slowly. It is 
hard to say what is the irreducible 
minimum of Canada’s immigration to 
the United States. The fact that the 
two nations lie alongside of each other , 
is bound to remain a constant stimu- | 
lus to movement of people back and 
forth, especially when the restrictions 
on such movement are so moderate as 
they are to-day.” 

But “after all,” adds the Post, “what 
counts is the balance of immigration 
between Canada and the United States. 
During June 4,346 Canadians left Can- 
ada to take up permanent residence 
across the border. In the same month 
3,526 Canadians, who had gone to the 
United States to take up residence 
there, returned to this country. But 
there were in the neighborhood of 
3,000 Americans who came to Canada 
in June. The net advantage was dis- | 
tinctly in favor of Canada. Distinctly 
good business conditions in Canada | 
and a high level of employment are 
bringing Americans and ex-Canadians 
to Canada.” 

These facts lend an entirely different 
aspect to the question of the “exodus” 


The Royal Bank of Canada 


Head Office, Montreal 


Cendensed Statement 
to the Dominion Government 


July 31, 1928 


LIABILITIES 
Capital Paid up se ecnccmbooopeceeccacsenveaseeeeekguel 30,000,000.00 


Reserve FPumd ccccccccccccesses sovcessccesteseesees 
Undivided Profits ...cccocccccccccceseveces 

Notes in Circulation ... 
Deposits . 
Due to Other Banks ceccscs onde scecececesoee 
Bilis Payable (A by Lendon Branch) .-.+ 


Letters of Credit outstanding .....ccscrsccrsseressecs 


taken a keen interest in civic and edu-| _ 


cational affairs. | 


$250,000 For Yarmouth’s Light 
All the properties and assets owned | 
by the Yarmouth Light and Power | 
Company, Limited, including transmis- | 
sion lines, lighting system, tramways, 


| interest in land contracts, privileges 


and all other property, and things of 
value of every nature, were sold at pub- 
lic auction for the sum of $260,000, to 
the Western Nova Scotia Electric Com- 
pany. 


Dictaphone Corp. Declares Dividends 


The directors of Dictaphone Corp- 
oration have declared the regular quar- 
terly dividend of $2 per share on the 
Preferred stock of the Corporation and 
the regular quarterly dividend of 50c. 
per share on the Common Stock of the 
Corporation. Both are payable Sep- 
tember 1, 1928 to stockholders of rec- 
ord at the close of business, August 
17, 1928, 


Kentville.—Approximately 250 people 
gathered at the Dominion Experimental 
Station here, the other day, for the pur- | 
pose of forming a Valley Poultry Pro- 
ducers’ Association. The object of the 
Association is to encourage education 
in matters relating to poultry produc- 
tion in all its branches. | 


New Chrysler — 
4-Door Sedan $1460 


so frequently discussed. 
ASSETS 


Cash on Hand and In Banks eeevecceceoece 

Deposit in the Central Gold Reserves .....essesess 

Government and Municipal Securities 

Railway and other Bonds, Debentures and Stocks ... 

Call Loans in Canada scvecccecsccce 

Call Leans elsewhere than in Canada cesscccccocees 68, 443,450.74 


$398,314,258.67 


Loans and Discounts .........se.e0- ececsetcacceces 489,847,374.08 
Liabilities of Customers under Letters of Credit as 

per contra 
Bank Premises Cer eererecese 
Real Estate other than Bank Premises ........+. 
Mortgages on Real Estate sold by the Bank ...... 
Deposit with Dominion Government for Security 

Note Circulation Cee eH OOOH OSS O ORES EOH SEES EEHESe 1,500,000. 08 


881 BRANCHES IN CANADA, NEWFOUNDLAND, WEST > oa 
CENTRAL and SOUTH AMPRICA, also LONDON, NEW YO 
and BARCELONA. f 


Aoxiliary: THE ROYAL BANK OF CANADA (France) 
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New CHRYSLER 65 .and75 


...4 glorious escape from Obsolete Fashions 
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New Chrysler “65” Prices — 
Business Coupe, $1325; Road- 
ster (with rumble seat), $1350; 
2-Door Sedan, $1360; Touring 


Car, $1370; 


4-Door 


Sedan, 


$1460; Coupe (with rumble 
seat), $1400. Wire wheels extra. 


* ok Ox 


New Chrysler “75” Prices — 


Royal Sedan, $1985; 


2-passen- 


ger Coupe (with rumble seat), 
$1985; Roadster (with rumble 


seat), $2010; 


Town 


Sedan, 


$2140. Wirewheels extra. All 
prices f.0. b. Windsor, Ontario, 
including standard factory 
equipment (freight and taxes 


extra). 60-Ply full-balloon tires. 


AF TER nearly four years of imitation and 
emulation Chrysler now brings to the 
price groups of the new “65” and “/5” a 
lavishness of beauty which was never there 
before. | 

The style of yesterday, still living in many 
new cars, is rendered obsolete because it 1s 


succeeded today by Chrysler cars so com- 
pletely new in design that they establish 


new measures of beauty and style. 


New slender-profile chromium-plated radi- 
ator, arched-window silhouette, the. grace 
and sweep of its “air-wing” fenders, the 
luxury of fitting and appointment single 
these new Chryslers instantly as the new 
style that re-styles all motor cars. 


Surely the mere evidence of the eye—decause 
performance is assuredly the very name of 
Chrysler—proves at once that both the 
new “65” and the “75” have been lifted up 
to an intrinsic value which hundreds of 
dollars—yes, even a thousand—more than 
their selling price could not have secured 


before. 
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Cage and Hoist Equipment 
E Have Now Been 
i Installed 





ADD 


Leading Kirkland Camp 
- Operator Now Producing 
1,000 Tons a 
Day 


By Staff Editor 
' KIRKLAND LAKE.—Lake Shore 
_ has completed the sinking of its new 
| four-compartment shaft to the 1,000 
| ft. level. The hoist and cage have 
been installed and were placed into 
‘Operation this week. — 
' The gear is now being set up for 
| further sinking, and the shaft will 
cnety be carried down another 
1,000 feet, and eventually to a depth 
_ of 4,000 feet. 
_ The new shaft will ease much of 
the pressure connected with Lake 
‘Shore's steadily increasing ton- 
a The intention is to use the 
“mew shaft in connection with de- 
velopment work on the lower levels, 
while the old shaft which bottoms at 
a depth of 1,600 feet, will be used 
’golely for hoisting ore. 
- The two shafts have already been 
' connected on the 2nd, 4th, 6th, 8th 
and 10th levels, and it is hoped to 
complete connecting them up on the 
12th, 14th and 16th by the end of 
_ the year. 
; _ Milling 1,000 Tons 
- Lake Shore has steadily been in- 
_¢reasing its tonnage which has grad- 
ly crept up from 800 tons to 1,000 
5 a day during the last couple of 
=f ths, and now heads the Kirkland 
Camp. ore treated in- 
- that taken out in development 
; on the lower levels. The in- 
ereased tonnage has been reflected 
im production which for the second 
; rter of 1928 amounted to over 
$1,000,000 


1 
s 





) A oe grees 2 being a 
_ stalled. ith this a equipmen 
® Take Shore will be able to grind 
ef times as much ore as the cap- 

} acity of the present mill. The new 
unit will take care of emergencies, 
iS also provide for finer grinding. 
_ *The present tonnage of 1,000 tons 
_ a day will be adhered to for the pres- 
ent, although it is probable that when 
_c@nditions warrant, tonnage will be 
“a ually increased, but only along 

lines of Lake Shore’s usual policy 
of keeping ore reserves well ahead 
mill requirements. 
_. Shows Continued Improvement 
The property continues to shape 
up better day by day. One of the out- 
standing merits of this property 1s 
t mill ore is only being taken out 
m the 800-ft. level upward. De- 
-vélopment is being carried out on the 
1,200, 1,400, a 1,600-ft. levels 
where the grade of ore has been 
‘found as good as any found on the 
upper levels. Stoping will not be 
carried on here for ‘some time. 
Drifting is being carried out to 
the west on the 1,200-ft. level, both 
east and west on the 1,400, and west- 
ward on the 1,600. On the latter level 
the drift is now within a couple of 
hundred feet of the Teck-Hughes 
line, and should be completed with- 
in the next two months. This level 
will then be opened up east of the 


40 Ft. of High Grade 
1,600-ft. level is one of the 
most \interesting in the mine. The 
vein here has widened out to 42 feet 
and carried high values across the 
entire| face, 40 feet running between 
$25 to $30- 
Lake Shore’s staff now totals 400 
men, including the surface construc- 


tion gang. 


Flin Flon Mining Opportunity 
A genuine and substantial oppor- 
tunity for the investor. 
One of Manitoba’s most promising 
properties. 
Manitoba Flin Flon Mines Syndicate 
Six claims adjacent to Flin Fion on 
the West. 


Ten claims adjacent to Flin Flon 
and Mandy Mines to the South. 
Surface assay ex that of near- 
by mines. 
Complete Information Will Be 
Mailed Upon Request 


1, B. CUMMING & CO.. Ltd. 
21 King St. East, 
TORONTO 2, Ontario 


GRINDING MILL' 


- THE FINANCIAL POST © 


Premier’s Recent Discovery 


aa _seeweatow rs to Add to Life of Operation 1: 


Much to Kirkland Camp 


N ew Shaft Completed 
' to 1,000 Foot Level 
at Lake Shore Mine 


Call Second Payment 
on New Mond Shares 


Mond Nickel shareholders in 
Canada received notice through 
the mails on August 31 that 
their second payment of £1 per 
share on new stock had to be 
paid by August 28. The notices 
were mailed August 21. 

It is to be noted, however, 
that the Mond company has 
taken into consideration the 
delay in notices reaching Can- . 
ada, as initial applications and 
payments, that were obviously 
late in reaching the company 
have been honored. 

The third payment on the 
new shares, £1 5s, is payable 
later. 


EXPLORATION CO. 
HAS TAKEN UP 
FIVE PROPERTIES 


N. A. M. E. Organization 
With 7 Planes Makes 
Good Progress 


Five known préperties of impor- 
tance with a sixth of which not so 
much is known, have been secured 
by Northern Aerial Minerals Explor- 
ation, the prospecting and explora- 
tion organization of J. E. Hammell.. 
One of these is a lode gold, one a 
placer, another looms as an impor- 
tant copper discovery and another a 
silver lead and a silver. 

Naturally Mr. Hammell is reticent 
in discussing these properties until 
more is known about them, but he 
has already had preliminary reports 
on them and work is being pushed 
ahead as rapidly to get as much in- 
formation as possible before the 
snow flies, 

The N.A.M.E. organization is rap- 
idly rounding out and an important 
step was taken recently when Capt. 
Bob Adams, who was second in com- 
mand overseas to Col. Leckie and 
who had a great deal of experience 
with placer properties in the Yukon, 
took charge of the western branch of 
the organization and will have his 
headquarters at Edmonton, from 
which he will operate with two aero- 
planes. Dr. Oakes, director of the 
N.A.M.E. flying section, has been in 
the west, but is now relieved and is 
returning to the Winnipeg section 
to check up on the flying. 

Col. Leckie has taken charge of the 
work around Hudson’s Bay and has 
a plane operating on each side of the 
bay and will also operate a launch on 
each side. Thos. Creighton, staker 
of the Flin Flon, is in charge of the 
work in The Pas area and C. S. 
Johnston, a mining engineer, has 
taken charge in the Patricia district. 

Mr. Hammell has now offices 
opened in Toronto, Haileybury, The 
Pas, Winnipeg and Edmonton. He 
has been in active charge of all op- 
erations, directing them from the 
Howey Mine at Red Lake until his 
recent return to Toronto. This he 
did by wireless. 
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Kirkland Expands in Length 


HIGH GRADE FIND 
ON PREMIER MAY 


While Producers Make Plans | _300sT DIVIDEND 


for Big Expansior. at Depth 





'Two Recent Spectacular Discoveries in Camp Are 


Located Ten Miles Apart, on Trout Creek and 
Bidgood Properties—Will Lend Considerable 
Encouragement to Exploration Efforts in 
Both Ends of Camp 


By WALLACE J. LANT 


KIRKLAND LAKE. — Two years 
ago the main break at Kirkland Lake 
was regarded as about two miles 
long. To-day, ten miles apart, two 
finds have been made that may ex- 
tend the limits of the camp to em- 
brace all of the terrftory in between 
and a great deal more. At the west- 
ern end the most spectacular surface 
find ever made along the Kirkland 
Lake belt was encountered at the 
property of the Trout Creek Gold 
Mining Company, Limited. At Bid- 
good Consolidated Mines, ten miles 
to the east, trenching has revealed 
the most important surface condition 
so far developed in Lebel Township. 
There are other important discover- 
ies farther to the east. 

The Trout Creek discovery 


is' away? 


the country. All are being courteous- 
ly treated, and shown everything 
that they should be shown. There 
is an undercurrent of the unsaid at 
the property. Mr. Orser, who knows 
his mining etiquette, does not do 
more than present the official ver- 
sion of the find. He is gratified, 
as an active consulting engineer 
would be, but he is not talking of 
deals or offers or the future pro- 
gram. With the president, P. I. 
Price of St. Catharines, and Mr. 
Jenckes, he is opening up the sheared 
zone as rapidly as possible. 
Related to Porphyry 
Is this a surface showing that will 


| 


| 
| 





Stabell Seeking 
Faulting Solution 


The ore shoot opened up on the 
“00-ft. level of the Stabell property 


‘n Quebec has now been lengthened | 


to 110-ft., according to Pres. Ham- 
nell, Work has encountered some bad 
ground and therefore they are pro- 
cceding cautiously. They are raising 
from the 450-ft. level to pick up the 
ore on the 300 at a distance from 
the present workings and it is expected 
that this will also give considerable 
information in regard the throw of 
the ore in the faulting which has been 
encountered, 





reopen, and working on the theory 
that the formation of the main camp 


took a bend to the southwest. Cer- 
tainly the diabase that comes 
through Lake Shore and Teck 


Hughes has followed a line of weak- 
ness to the southwest. Some min- 
ing men believe that ore may be 
found both directly west of the pro- 


peter out as the marvellous find at | ducing area and also to the south- 


Croesus in Munro Township faded 
At the Croesus property 


| 


west. It is probable that within the 
next two or three years every square 


Bidgood’s New Surface Find 








Ten miles east of the important and spectacular Trout Creek discovery in Kirkland Lake Camp. 
trenching to pick up the extension of the rich Moffatt Hall vein, opened out an excellent body which adds substantially to the pros- 
pects for this venture as well as for this part of the camp. | 


by far the most impressive ever 
encountered on surface in the 
Kirkland district. In a sheared or 
broken zone lying in feldspar por- 
phyry, according to the company’s 
consulting engineer, E. H. Orser, the 
gold was found. Feldspar porphyry 
is the particular kind of porphyry 
that contains the rich ores of the 
camp. The shear zone is about ten 
feet wide, across the width of which 
is found heavy mineralization, prin- 
cipally of sulphides. In this zone are 
found stringers a few inches wide of 
quartz and associated with the 
quartz is gold matted over the rock 
and in blobs and splashes and nug- 
gets. Judging by the specimens seen 
at the company’s mine office, it is 
the closest thing to the famous 
Croesus discovery ever made in the 


Well Covered Up 
When the writer reached the prop- 


Tests Made of 20 Miles Pla- | ¢r'Y by hopping from a motor car on 


cer Ground Show Immense 
Yardage 


Immediate installation of a dredge is 
| recommended to the McLeod River 
| Mining Co. in a report of its engineer 
| on the tests made on its placer ground 
jon the McLeod River, west of Edmon- 
; ton. The report covers a twenty mile 


j 


the much-travelled Kirkland Road 
and walking into the bush for less 
than a hundred yards, the place at 


| gold. 


Bidgood workers doing surface 


what appeared to be an enormous | foot of ground in the Kirkland Lake 


splash of almost solid gold was 


| 


camp—the richest in the world—will 


found, but after work had been car-! have been fine toothcombed on sur- 
ried to 200 feet there was no more| face, if not honeycombed under- 


The values of the gold taken 
from Croesus as given by the gov- 


ernment is about $250,000. The gen-| kougami Creek. 


ground. 
The property really lies on Amou- 
i In the early days 


Million in Ore in 
Sight 


OUTLOOK BETTER 


Work Coming Along Well on 
Other Properties and 
Will Aid Out- 
put 


New strike of ore made on Premier 
Gold Mines property, Portland Canal 
| area, has been opened up sufficiently 
ito put $1,000,000 of ore, running 
$2,400 to the ton, in sight. 

This information comes to The 
Financial Post from R. P. Clark & 
Co., Vancouver, whose engineer 1s 
just back from Portland Canal, where 
he had an opportunity of going 
through the Premier workings. This 
engineer is said to have expressed the 
opinion that the Premier Mine has 
now a more favorable and established 
future ahead of it than it has had at 
any period in its career. The new 
find is described as one of the char- 
acteristic high grade bodies of the 
property, Another new strike was 
reported a few days ago. 

This discovery is undoubtedly re- 
sponsible for the strength in the 
shares which are selling up to $2.40 
having recovered from the break 
when the dividend was cut. 

Operation of the Premier is in the 
hands of Federal Mining and Smelt- 
ing, a Guggenheim operation, and the 
Clark people say that the company 
has been persistently pessimistic 
about the property, which attitude 
has retarded the development of the 
whole district. Only in the past few 
months have they admitted the prob- 
able life of the mine. They have 
consistently announced that they had 
five or six years of ore, whereas they 
have kept a reserve of 4% years of 
broken ore and simply added the 
year’s production. The probable life 
is now admitted to be at least ten 
years. It must, of course, be borne 
in mind that the general run is low 
grade in spite of the pockets of 
spectacular high grade which made 
the company famous, During the 
past few months they have acquired 
the contiguous Prosperity, Silverado, 
and Porter-Idaho groups, all high 
grade which will more than “sweet- 
en” the ore from the original prop- 
erty. Work is being pushed on these 
and the Porter-Idaho tram line is 
about 50 per cent. complete. This 
season should see the Premier pro- 
duction considerably augmented as 
regards both tonnage and grade. - 

In addition the company owns the 
entire issued stock of the Premier 
Southern Company and 38 per cent. 
of the B. C. Silver Company. The 

| Clark letter says the company was 
| not obliged to reduce the dividend in 
order to take care of the payments on 
the properties and their development, 
but that it was in line with their 
/usual conservative policy. They 





eral belief is that much more was/ of Kirkland the pretty little stream | Predict that December of this year 
reaped at Croesus but never reported. | yielded some brook trout and was | Should see the resumption of the 32 


The discovery was covered with called Trout. Creek. 


It may yet 


sheet iron held down by rock bolt's| yield a good many gold fish, and lead 
| the way to another stream full of 
But while mining men are yet slow | them, just as Tough Oakes, Wright- 
to declare themselves as to the Trout | Hargreaves and Lake Shore opened 
Creek Gold Mining find, they say | the way to proving that in the rocky 
that if it is shown to be in the por-| depths of Kirkland there were rich 
phyry or alongside the porphyry, | prizes for the net of the miner, 


and padlocked. 


which appears to be the fact beyond 
dispute, there can be no doubt as to 


Bidgood’s Latest 
The Bidgood discovery has caused 


its great significance to the south-| nc great excitement among tourists 


westerly end of the camp. 


| 


or visitors. It is more difficult to 


The Trout Creek Gold Mining | reach and does not lie along a much- 
Company, Limited, was organized | travelled road. President Leo Eren- 
about 15 years ago and some sur-| hous, who is conducting no less than 
face work carried on. Nothing more | five operations in Ontario and Que- 


has been done until this summer | bec, does not get enthusiastic, but he |- 


when Mr. Jenckes went north to | is solidly gratified and says that it 


} at| spend the summer, and secured Mr. | merely 
which the gold had been found in| Orser to lay out a campaign of sur-| know, 


such concentration had been covered | face work. 


up with logs and soil and marke 
with a stake. Whether high-grading 


the stream of visitors coming into 


stretch of river and the estimate is that | the property made it likely that the 
| this section contains 400,000,000 yards | find would have been pawed over and| this trench been carried forty feet 


| of gravel which is a hundred million | 


| more than the estimate for the whole 
| 2rea made some time ago. 
| Tests of the ground have been made 
|} in a systematic way by Empire drills 
and while the results from this are 
said to run one-quarter to one-half less 
than the test pits results, it is under- 
stood that the average obtained was 25 
cents per yard. Work of late has been 
at the head waters of the river and 
work there has shown the highest 
| values on the river. The gold here is 





5 | much coarser. 





OVER THE TOP 


Canada’s mining industry has gone over 
the top in a striking manner, Its objective 
has yet to be reached. Ample capital is 
being provided for development and the out- 
look is most promising. 


The industry will be an unqualified suc- 
cess, but profits for the investing public 
will only follow careful selection of mining 
stocks. We are in a position to guide buyers 
safely in choosing the right companies. 
Write for our semi-monthly market reports. 
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| covery 


mussed up considerably. 
course of a few days, more than 300 
persons had signed the book which 
is being kept by Mrs. Albert Jenckes 
of St. Catharines, wife of one of the 


directors who was spending the sum- | 


mer at the property when the dis- 
was made. For the little 


|group of St. Catharines people who 


control the property, the find has 
been “the thrill that comes once in 
a lifetime,” and few case-hardened 
mining men fail to rise to the sight 


| of the marvellous specimens of the 


| 





royal metal. The visitors include 
most of the mining men of the camp 
and engineers from other parts of 








“Vere Close to It 


1 It is significant that one of the old | others who made mines. 
| was feared was not explained, but | cross trenches, 


In the|further the history of the camp 


might have been changed, as it is 
certain that with earlier discoveries 
such properties as those of the Kirk- 
land Lake Gateway (formerly Lucky 
Cross) the Pittsburg Syndicate’s 
claims, the Armstrong property, the 
Mitford property, Canadian Kirk- 


land, Grozelle and other properties | feet. 





shows what mining men 
that Bidgood has the goods 
and will develop into a major opera- 
tion if given the same time granted 
Mine Man- 


put through in the | ager McPhee was setting up a dia- 
| early stages of the camp, came with- | mond drill near the new discovery 
| in a few feet of the discovery. Had when the writer took the bush trail 


and a half mile east of the shaft, 
and came upon a broad pit and sev- 
eral cross trenches in which a dozen 
men were working in the winding 
smoke of mosquito smudges. Bid- 
good intends as rapidly as possible 
to get away from surface showings, 
samples from which gave assays as 
high as $900, and cut the vein at 200 
The management will follow 


regarded as being on the “south | along with other holes and ascertain 
break” would have had more in-} how big and rich and long the ore 
tensive development. This develop- jis at depth. As shown on surface, it 
ment is almost certain to come now, | is a shear zone some 30 feet wide in 


and there is an air of 


| 


activity in| which quartz stringers a few inches 


the section, which is about 2% miles | wide, showing free gold, enrich heav- 
long. Canadian Kirkland and Kirk-| ily mineralized porphyry. H. Robin. 


land Gateway have been preparing to 


(Continued on page 19) 





| Trout Creek, Kirkland Lake, Discovery | 


| 
| 
| 
| 





Above picture shows the opening where the most spectacular discovery of gold ore in the history of the camp was made. The property 
is a considerable distance west of the producers and is bound te bring about a revival of exploration on many groups in this area 


|per cent. dividend, and extra divi- 
dends are probable. 


‘DEEP DRILL CUTS 
NORANDA “B” ORE 
AT 1200 HORIZON 


Concentrator Ready Next 
Month and Second 
Smelter Unit Later 


From Our Own Correspondent 

ROUYN.—It is anticipated that 
Noranda’s concentrator will be in op- 
eration in the beginning of October 
and that the second smelter unit will 
be ready for use about a month 
later. 

A diamond drill working from the 
975-foot level is stated to have cut 
what is thought to be the downward 
extension of “B” ore body at a verti- 
cal depth of 1,200 feet. “B” ore body 
appears on the surface some distance 
to the east and south of the main 
shaft and is that on which the first 
shaft on Noranda was sunk. It is 
composed, on the surface of massive 
chalcopyrite and, at the time of its 
discovery, was hidden from view by 
only a growth of moss and a mere 
skin of gossan. The grade of the ore 
which the drill picked up is not 
known, but'is reported good. 

B, A, C, D, and E ore bodies are 
now all open to view, the stopes by 
which they are being exploited hav- 
ing come through to the surface. A 
task which will be by no means easy, 
will be the covering of these cuts 
before the winter comes, to prevent 
them being filled with drifting snow 
and, in spring, causing a surplus of 
water, with which it would be hard 
to cope. The covering over will be 
accomplished by means of huge tar- 
paulins stretched over cables and 
strong wire mesh, 

There is no reason for believing 
that there is any truth in the widely- 
circulated report that the ore in H 
ore body below the 600-foot level will 
be taken out by means of a winze to 
be sunk from a drift on that level 
and thence trammed to the shaft. 
There is ample time for the matter 
of the new shaft to be given consid- 
eration since it will be some months 
before it will be necessary to think of 
taking out any ore below the 300 foot 
horizon. The shaft is now handling 
1,200 to 1,300 tons of rock a day and 
the smelter around 800 tons, 











Spectacular Values 
From Tin Property 


Some rather spectacular values were 
secured from the assays taken from 
the tin property at Lac Du Bonnet, near 
Winnipeg, one giving 2% per cent. tin 
and another 11 per cent. The dyke has 
— been opened up for about twenty 
ect. 

The find is along a pegmatite dyke 
about 75ft. wide that runs for miles 


| through this section. The vein in which 
i cassiterite is found is 30 ft. wide. 


New Shoot Already Put’! 


| 






Nickel Rights Price 
Ranges as High as $6 


Canadian holders of Inter- 
national Nickel may exercise 
their rights to take up new 
stock through Toronto General 
Trusts, Toronto, or the Royal 
Trust, Montreal. This isa dif- 
ferent situation than existed 
a year ago when all transfers 
had to go through New York. 
It is an appreciation on the 


part of the company of the big 
Canadian interest that has de- 
veloped in their company in the 
last 18 months, for prior to 


that the shareholders of 
“Nickel” in Canada, outside of 
Sudbury, were few. 

Trading in rights has been 
going on steadily with the price 
averaging around $5.50 and $6. 
Fractional rights cannot be ex- 
ercised so that there is bound 
to be a substantial turnover in 
rights. 


HOWEY ASSURED 
OF BIG TONNAGE 
LOW GRADE MINE 


Pres. Hammell Says Ore 
Shoots Now Show a 
Width of 24-ft. 


“When I first saw the Howey 
property, I said it would make a mine 
and it is living up to every claim I 
ever made for it,” said Pres. J. E. 
Hammell on his return from an ex- 
tended trip to the property. 

Drifting to. the west on the dif- 
ferent levels down to the 500-ft. hori- 
zon has now been completed. They 
have got all the ore they can get in 
this direction, says Mr. Hammell, 
and they are now concentrating on 
the east. On the west, the possible 
length of the ore is 750-ft., while on 
the east there is a chance of 6,000- 
ft., and Mr. Hammell is quite hope- 
ful that the vein will extend for this 
distance. 

The dip of the ore is to the east as 
work on both sides of the shaft has 
shown. West of the shaft the upper 
levels were good and the bottom ones 
poor where the ore fingered out. To 
the east the lower levels are the best 
and the ore gets better as they drive 
along. 

The slashing of the ore on the 
sides has been completed and this 
work has added immensely to the 
possibilities of the property, for in- 
stead of having ten and twelve foot 
ore bodies, this work has revealed 
that the ore zones are commercial 
for a width of 24-ft. The values are 
holding fairly consistent and Mr. 
Hammell says that a great low grade 
~ pug is assured. He says it will run 





Mr. Hammell expressed gratifica- 
tion that the Government was push- 
ing ahead on the power development. 
He says that the bulk of the com- 
panies with properties in Red Lake 
area are waiting to see what Howey 
does. He says that it will be essen- 
tial to success that they have cheap 
power. He says that the power dam 
and the foundations for the plant 
will be finished by spring and. that 
it will take another year for them to 
install the plant. He intimated that 
by spring, the Howey Co. would have 
an excellent knowledge of the possi- 
bilities of their property and be able 
to size up the mill needs. It is likely 
that he will then announce the size 
of the mill to be constructed. 





Horne, B.C., Property 
Has Been Examined 


Prof. A. R. Whitman has completed 
his examination of the British Colum- 
bia property of Horne Mines and in a 
preliminary report to the company 
states that the high grade ore body on 
which they have been working is fook- 
ing exceptionally good. It is believed 
that the report will outline a program 
of work for the future. There are some 
excellent outcrops on which high val- 
ues have been secured and these will 
likely be tested out. The operation 
looms like a small, high grade venture. 

E. E. Campbell, consulting engineer, 
has already started a crew of men to 
work on the property which this com- 
pany recently took over in Arizona. 


Heavy Tailings Losses _ 
Are No Longer Problem | 
in Teck-Hughes Milling © 
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Management Has Made 9 
Material Improvement. ~~ § 
in Gold Extraction — — 


FINE GRINDING DID IT. 


Company Will Sink New 
Shaft 3,700 Feet. . 
and Deeper 
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By Staff Editor 5 i 
KIRKLAND LAKE.—Three face 
tors in the operation of the Teck. — 
Hughes Gold Mines concerning whith 
the general public may have been 
led astray by an editorial publish 
in New York, and republished by cer- 
tain —— were Li | 
their proper lig a Pp 
Teck-Hughes official in an interview 
recently granted The Financial Post. 
The article stated: 
“Teck-Hughes continues to upset 
calculations. The recent announces 
ment that its directors have decided t 
sink to 7,000 feet comes as a great sure ~ 
prise. Other operators in Ki 
Lake may congratulate themselves 
the doughty Teck has assumed the buj 
den of proving the district at one 
halfway measures are these. | 
ent central shaft reaches only to the 
19th Be toe “—s 00 feet. At 
completion of the three-year prog 
now mapped out, the company will have 
a fair idea of how far in front of it 
its future reaches. “a. eee 
“It is unlikely that Teck-Haghes will 
have competitors for the honor of be- 
ing the first to reach what will be the 
deepest mining level in North America, 
Nothing so foolish as a race to please’ 
. ae 


the brokers and the publie is e 
Sinking is costly. At Porcupine, 
Intyre’s new No. 11 shaft, 4,200 
deep, cost $2,000,000 with its ) 
ment, and took two years to sink. TE 
Hughes probably expects to make faster 
time. Its project, of course, is rather 
different. x 

“Pioneering of this sort at depth is 
admirable. Further laurels might also 
be gained by metallurgical research, 
If Teck-Hughes, besides seeking to dis- 
close increased reserves, will show the ~~] 
way to decreasing the amount of gold ~~ 
dumped into the nearby lake With the ~~ 
tailings from its own and its neighbors’ =~ 
mills, it will be doing something even 
more worth while. At the same time, 
it will lessen the amount of re-treate 
ment to be accomplished in the future, “ © 
The Teck-Hughes management, = 
course, has realized that losses are 
high and has endeavored to reduce 
them, but with rich ore the incentive 
is not so great.” ‘ : 

For the information of the uniniti- > 
ated, it might be observed, that “tail- = 
ings” consist of the waste matter 
which passes off in slimes,.after the 
bulk of precious metal has been ex- 
tracted by the cyanide process. This ~ 
method of treatment is not 100 per 
cent. perfect and a certain amount of 
gold remains unrecoverable and 
passes off in the — i 

Tailings are usually highest 
those camps where the ore is richest, 
and for that reason and particularly” 
because of the refractory nature of 
its ore, have been the highest in the ~~ # 
Kirkland Lake camp, insofar asCan- =~ @ 
ada is concerned. ‘ 

No Longer a Problem. ._ ~ 

“Tailings,” said the Teck-Hughes 
official, “have not been a 
with us, since our new mill went into 
operation, 

“The metallurgical results we have 
obtained from it compare favorably 
with any other mill in the world, and 
are believed to be better than any 
other in this district, both as to costs 
and recoveries. 

“Formerly we ground our ore to 
pass through a 65 to 75 per cent. 
minus 200 screen mesh. In the 
new mill it is ground to pass throu: 

a 97 to 99 per cent. minus 200 mes 
This is the finest grinding of any gold 
mill in the world, and its employment 
has meant the passing of the high 
tailings problem insofar as 
Hughes is concerned, eae 

“We, of course, realized the amount ie 
of gold passing out in tailings was = 
high under the old milling ¥ 
and for that reason took steps to ss 
salvage it. These old tailings, ww 
amounting to at least a quarter of a aa 
million tons, have been impounded in 
a dam on the property, and it is our ss 
intention to re-run them through the 
mill when we start cleaning up the 
old levels. 

7,000 ft. Objective Far Off 

“As to the sinking of the new 
shaft. Its immediate objective is 3,600 
ft. and we estimate it will take three 

(Continued on page 19) 
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AMULET ESTIMATE — 
OF ORE BASED ON 
DRILLING RESULTS 


Figures Show $10,166,000 
But Real Figures Should 
Come at Meeting 


Amulet had 434,000 tons of ore 
with an average gross value of $23.31 
or total $10,116,626, on May 30. 

These facts are presented to share- 
holders in the annual report just is- 
sued. Among mining men it is re- 
garded as a conservative figure, and 
as for the spetulators it falls much 
short of what they were expecting. 
Supplementary reports that will 
bring results right up to date are 
promised for the annual meeting late 
this month. As this period will in- 
clude the bulk of the lateral work 
underground, the figures should 
show something considerably more 
extensive. 

A. A. MacKay, managing director, 
says that the careful estimate of re- 
serves was based chiefly on diamond 
drilling, and underground develop- 
ment may add to this tonnage. 

From this remark it would seem 
that shareholders have been given 
figures that the company has stead- 
ily refused to give out—an uncertain 
diamond drill estimate, and figures 
that a year ago were almost as com- 
plete as they are now. 


Mr. MacKay’s report reads: 


“During the eighteen months under 
review, important changes in the phy- 
sical condition of the property have 
taken place. As foreshown in the sum- 
mary report of operations covering the 
period January 1 to March 18, 1927, 
issued to the shareholders at their 
last annual meeting, diamond drilling 
of the various electrical conductors, 
located in No. 2 and No. 4 ore areas, 
although indicating the presence of 
metallic sulphides, failed to disclose 
commercial ore bodies. Subsequent 
surface explora:ion, however, in 1927, 
resulted in the aiscovery, in No. 4 ore 
area of two important deposits, now 
referred to as “B” and “C.” Apart from 
incoming available ore tonnage to an 
important extent these discoveries 
establirhed the fact that ore bodies, 
like “C,” may occur at depth without 
indicating their presence on the sur- 
face, thus opening up possibilities of 
making discoveries in areas whose sur- 
face prospecting had previously been 
barren of results. 

Estimate by Bodies 

“A careful estimate, based chiefly 
on diamond drilling results, has in- 
dicated the following total available 
ore tonnage: 

“A” body, 160,448 tons of ore con- 
taining 2.80 per cent. copper, 9.10 per 
cent. zinc, $1.86 per ton in gold and 
1.80 ounces per ton in silver. “B” body, 
70,730 tons of ore containing 3.48 
ounces per ton in silver; “C” body, 
196,540 tons of ore containing 2.73 per 
cent. copper, 12.75 per cent. zinc, 44 
; cents per ton in gold and 3.58 ounces 
| per ton in silver; “D” body, 6,290 tons 
| of ore containing 1.59 per cent..copper, 
| 7.83 per cent. zinc, 30 cents per ton in 

| gold and two ounces per ton in silver. 
| These ore bodies together make a 
| total of 434,000 tons of an average 
| metal content of 2.86 per cent. copper, 

10.65 per cent. zinc, 97 cents gold and 
| 2.84 ounces silver, which, computed at 
14 cents for copper, 6 cents for zinc, 
55 cents per ounce for silver, gives a 
pross value of $23.31 per ton, or a 
total of approximately $10,116,626. Un- 

cerground development may add to the 

above tonnage. 

“With a daily production of 200 tons, 
| at least six years’ ore supply is thus 
indicated. 

Erect Concentrator 
“Your engineers are considering 
| plans for the erection of a concentrat- 
ing plant in the near future. 

“Plans for the opening up of “C” 
ore body for production are already 
being carried out. ‘ 

“Concentrating tests carried out on 
Amulet ore show that it is readily 
amenable, with good recoveries, to dif- 
ferential flotation into a copper and 
zine concentrate. 

“The question of transportation is 
also being studied and the advantages 
of delivering concentrates by cable 
train instead of by railway considered. 

“A programme of extensive prospect- 
ing by diamond drilling and under- 
ground work or by a combination of 
both of geologically favorable sections 
of your property has now been init- 
iated and should result in the discov- 
ery of further ore bodies.” ; 

Since May 15, of this year, the 
company has been using electric 
power and shaft sinking was carried 

to 150-ft., and crosscutting started 


toward “C” ore body. 

Balance sheet figures show current 
assets of $333,670, consisting of $7,- 
486 cash, $1,429 accounts receivable, 
$21,283 inventories of stores and sup- 
plies, and $303,471 marketable se- 
|curities. Buildings, plant and equip- 

ment, etc., are shown at $80,900. 
Mining rights and leases together 
| with development expenses to June 
/30, 1928, are shown at $2,480,052, 
making a total assets of $2,895,555, 
including unexpired insurance and 
prepaid taxes amounting to $932. 
The report indicates that develop- 
ment expenses up to December 31, 
1926, amounted to $211,396. During 
the period under review, they totalled 
$259,914, making a total to date of 
| $471,310. 


RICH GALENA SHOOT 
| CUT ON NOBLE FIRE 


| 

Downward Extension Dead- 

' man Group Zone Has 
Been Encountered 


| From Our Own Correspondent 

| NELSON, B.C.—Two feet of clean 
| galena, some of it steel galena, some 
|of it finely crystaline, assaying 112 
ounces of silver and 76 per cent. lead, 


Organizing 


THE FINANCIAL POST 


B.C. New Mines Head 


His Forces 


Against Stock Jobbers 


Crooked Promoters Will 
Get Short Shift in 
Coast Province 


PROTECT THE PUBLIC 


Urges Engineers to Watch 
Promotions Closely— 
Will Give Public 
Reports 


From Our Own Correspondent 

VANCOUVER. — Anticipating an 
almost unprecedented boom in min- 
ing stocks cn the coast this fall and 
winter, the provincial government 
which recently took office is taking 
steps to prevent a raid on gullible 
speculators by salesmen of worthless 
stock. 

Hon. W. A. MacKenzie, who was 
Premier Tolmie’s choice as minister 
of mines, has declared war on the 
crooked mining promoter and he has 
warned all the government engineers 
to report any such activities so that 
the field may be protected for legiti- 
mate development by enterprises 
with substantial claims for public 
support. 


Strong for Mining 


Those who have followed the 
career of “Bill” MacKenzie in and 
out of politics know that he is not 
the sort of person to tolerate ex- 
ploitation of the mining market by 
crooks. His is a forceful, aggressive 
personality and safe and sane devel- 
opment of British Columbia’s natural 
resources is a policy that fc: many 
years has been close to his heart. 

MacKenzie’s first official act on en- 
tering upon his duties as minister of 
mines was to dispatch a letter to 
every mining engineer in his depart- 
ment to be on guard for fake pro- 
moters, 

“We are determined to curb the 
crooked eae whose aim is to fat- 
ten off the present high wave of invest- 
ment,” declared Mr. McKenzie, and he 
added, “The mining laws of this prov- 
ince are designed to prevent fraudulent 
mining promotions and they will be en- 
forced to the limit. At no time before 
has caution been more necessary than 
now, on account of the present activity 
in the mining industry.’ 

“Interest in B.C. mining is greater 
now than at any time in our his- 
tory,” Mr. McKenzie said in his let- 
ter to his officials. “I am of the opin- 
ion that if this great activity is to con- 
tinue, if the industry is to be kept on a 
sound and healthy basis, if a free flow 
of capital from outside as well as from 
resident investors is to be maintained, 
it is necessary that nothing be left un- 
done in the endeavor to restrict the ac- 
tivities of all but those who are en- 
gaged in legitimate mining develop- 
ment. 

After referring in detail to the 
province statutes covering these 
matters, Mr. MacKenzie told the 
mines staff that he would co-operate 
with them and accord them the full- 
oe support in all efforts along these 

ines. 

The minister asked his officials to 
submit sugzestions to the govern- 
ment on the best methods of curbing 
the operations of fraudulent pro- 
moters, adding: 

“These steps must not be construed 
as an attempt to interfere in any way 
with legitimate mining development. 
The department and the government is 
solidly behind his operations and will 
do everything possible to facilitate 
them. But the dishonest operator is 
an enemy not-only to the investing 
public, but to the mining industry as 
well. When an investor is deceived and 
loses money in a dishonest promotion 
he is inclined to become sceptical about 
the whole industry and to withdraw his 
financial support. If they were to 
reach a large volume, fraudulent pro- 
motions thus would have a serious ef- 
fect on investment in legitimate enter- 
prises. 

Mr. MacKenzie announced that any 


tion about a mineral property or a 
mining company may obtain it at the 
mines department, 

“If any person is in doubt about a 
mining property or about the claims of 
the company promoting it he can al- 
ways write to this department. 

“The public will always enjoy the 
fullest access to the best information 
that our experts can secure. In this 
way an investor will be able to form 
judgment based on the facts as 
gathered by men best able to assemble 
them and form a conclusion.” 

Mr. MacKenzie had in mind, when 
announcing the policy of his depart- 
ment, the bull market expected to 
develop in mining stocks in the au- 
tumn, after the summer slump, .par- 
ticularly when money produced by 
the prairie harvest begins to pour 
westward. 


R Expect New Funds 


Meanwhile, advices received here 
from London during the last week 
intimated that a flow of British cap- 
ital into B.C. mining during the next 
year is to be expected. Large com- 
panies handling British capital 
abroad have advised the mines de- 
partment of their plans for turning 
investments to this province. 


Election of a new government here 
with a strong majority sufficient to 
put its policies into effect without 
compromise has produced a favorable 
reaction in British financial circles, 
one large British financial firm ad- 
vised officials at the parliament build- 


was cut in the Deadman vein of Noble| ings. This will stimulate the move- 
| Five mine, after 200 feet of drifting | ment of capital for investment in all 


lon the lowest level of the mine. This! lines of 


ore is 1,100 feet below the fourth or 
| lowest level of the Deadman’s upper 
| workings, but seems identical in char- 


receive a large share of it. 


HARKER TO SINK 


nae investor who wants informa- | 


Operators Interested 


in Herb Lake Group 


It is reported that some big mining 
interests are seeking an interest in 
Manitoba Basin’s property at Herb 
Lake. This is the ground that was 
staked by Jack Nutt and which gave 
such spectacular values. It is under- 
stood that the idea of a subsidiary has 
been abandoned and that for the time 
at least Manitoba Basin will operate 
the propesty. Manitoba Basin shares 
will be listed this fall. 


DECIDE ON PLANS 
FOR R.-MONTBRAY 


Directors Party at Property; 
Rich Gold Ore Recently 
Encountered 


From Our Own Correspondent 

A party of directors of Nipissing and 
Robb-Montbray are visiting the latter 
property with a view to deciding on 
plans for future development. 

During lateral work on the 525-ft. 
level recently a series of rich pockets 
of tellurides and free gold were en- 
countered. Two diamond drills are 
now in operation, one of them in the 
vicinity of the shaft and the other some 
distance to the north. 

The Robb has now been proved defin- 
itely to be primarily a gold proposi- 
tion. The shaft was started on a body 
of massive pyrrhotite, showing, on the 
surface, a width of ten feet, gold val- 
ues being obtained in the pyrrhotite 
and in the wall rock, which is a basic 
schisted lava. Stations were cut at 
the 125-ft. level and every 100 feet 
from there down to 525, below which 
there is a 20-ft. sump. Drifting and 
cross-cutting has been carried out and 
from the upper level a raise was put 
up to the surface to allow for proper 
ventilation of the workings. 

In addition to the showings which 
are at present in course of a 
ment there are three other favorably 
regarded areas on the Robb. The 
Nipissing started work on the group in 
November, 1925, and surface work, 
diamond drilling and underground ex- 
ploration have been carried on continu- 
ously since that time. 


HEAVY TAILING 
LOSSES ARE NO 
LONGER PROBLEM 


(Continued from page 18) 
years to put it down to that depth. 
The work of connecting it under- 
ground with the Central shaft will 
then be undertaken. 

“The new shaft will provide a hith- 
erto unexplored vertical block of 
1,400 feet to work on, and an ex- 
haustive development of this area 
will require a considerable number 
of years work. 

“Of course the work of sinking the 
new shaft will make possible its con- 
tinuation from the 3,600 ft. level to 
7,000 feet or more, if this is desired, 
but such a step lies far in the future 
and has received no detailed consid- 
eration at the present time. 

“As to the cost of sinking the new 
shaft. There seems to be consider- 
| able misapprehension in regard to 
| this. It has been assumed by some 
that it will involve a huge capital ex- 
penditure. We ourselves estimate 
the cost of the head works will entail 
an outlay of about $150,000, and the 
cost of sinking will be about $100 a 
\foot. The sinking charges will, of 
course, be charged to operating costs. 
It will be seen that the amount in- 
volved is therefore, not a very con- 
siderable one for an operation such 
|as Teck-Hughes.” 


PROSPECTING MANITOBA 


THE PAS.—More than 15,000 people 
have passed northward through The 
Pas gateway to the northern mineral 
areas and spread fanwise over a terri- 
tory primeval comprising thousands of 

| square miles, since March 1, it is indi- 
cated in passenger traffic figures of the 
railroads and airways companies. 


DRILL IN CHIBOUGAMU 


Chibougamu Prospectors Ltd., will 
have the first drill in the Chibougamau 
field, which is now looming up as one 

| of the important mining areas of the 
| north. The company has just purchased 
|} its own drill from General Supply 


| Company of Canada. The drill is being 


shipped at once, and should be at Oska- 
laneo by September 17, drilling oper- 
ations to commence about the end of 
the month. 


Geological Map Covers 


Prairie Oil Sections 
A map of great interest to petroleum 
geologists has just been published by 
the Geological Survey. It shows the 
geology of the greater part of southern 
Alberta and western Saskatchewan 
from the international boundary to 
township 35. It is published on a scale 
of eight miles to one inch, and in addi- 
tion to the distribution of the geologi- 
cal formations shows the rock outcrops, 
the more important cultural features 
and th2 location of the groups of bor- 
ings made in search of petroleum. The 
value of the map is greatly enhanced 
by a supplementary sheet giving seven 
geological sections made across the 
area in an east and west direction. 


LIQUIDATE HARVIE MINING 
Creditors of Harvie Mining Co. have 
appointed a liquidator, the plan of the 
a to sell debentures having 
ailed. 


| Unlisted Mines 


Bid 
Aldermac . 
Alexandria 


business and mining should | Assoc. Gold ... 


Astoria R. 

Blue Quartz .. 

Boston McC. ...e0. 

SRL, “Eb ns encseoneeesee eeoe 
Br. Canadian . 


MINE SHARE PRICE 
LEVEL HOLDS UP 


Nickel, Hudson Bay and 
Pend Oreille Prove Strong 
Spots — Amulet Weak 


_ Mining market has wandered con- 
siderably during the past week. There 
was no sign of a definite trend and 
practically no leadership. Interna- 
tional Nickel sold up over 120 and 
rights at $6, but this was about the 
only feature. 


There were no breaks of any mo- 
ment and all the good stocks held 
well with Hudson Bay showing 
strength and gave signs of being un- 
der accumulation. Sudbury Basin 
and Sherritt-Gordon held at the same 
price level of $7.20. These are two 
interesting issues sponsored by the 
one group. Their third successful 
venture, Malartic, is holding well 
above $1.60 and big things are pre- 
dicted for it. 

Amulet’s ore estimate was disap- 
pointing. It would seem that the 
bulk of the figures used in the es- 
timate were available a year ago 
when the company refused to consid-, 
er for a moment a hazardous guess 
on reserves based on such an uncer- 
tain measure as diamond drilling. 
The real figures will come out at the 
annual meeting and the lowness of 
the recent estimate would seem to in- 
dicate a desire to later present a 
surprise. This is only a guess or 
suspicion. 

Pend Oreille staged quite a re- 
vival in the B.C. market.” These 
shares are evidently being slowly ac- 
cumulated and are scarce, as it seems 
to take but little buying to put the 
price up a dollar or so. The coast 
is expecting Consolidated Smelters 
officials and other eastern interests 
to take a big hand in the company’s 
re-organization. The latter will 
likely depend on whether the inten- 
sive drilling campaign has substan- 
tiated the claim of President Larsen 
to the effect that he had a mine big- 
ger than the Sullivan. If he has, 
there will be plenty of willing ones 
to get aboard. 

Noranda shares weakened and this 
was attributed to a rather bearish 
article in a New York financial 
paper. However, a downward trend 
in the shares due to profit taking. 
after a level of 59 had been reached 
had made its appearance before the | 
article in question. The present) 
downward movement looks like one 
of the expected fluctuations that will | 
likely continue to feature this issue | 
until a new upward swing is launch- | 
ed. 


| 
Stadacona Sinking | 
Shaft on Block Two 


Shaft sinking on Stadacona’s block | 
No. 2 has reached a depth of 25 feet, 
and the work is being pushed rapidly 
ahead. An interesting gold discovery 
was made on this block by the diamond 
drill intersecting seven veins of gold 
ore. It is the intention to sink the 
shaft to a depth of 300 feet, and then 
begin drifting and cross-cutting. 


Mt. Etna Group Out | 
of the Prospect Class 
A report on the Black, or Mt. Etna | 
properties of Sudbury Rand Mines, by 
W. A. Ru Keyser, B.Sc., E.M., indicates 
a promising vein of gold-silver-copper 
ore which gives every sign of persisting 
to depth. He says there are excellent 
chances of finding parallel veins and 
this possibility should be tested either 
by diamond drilling or by further ex- 
tending the present crosscut north and | 
south. He says the property is not in | 
any sense a “mine,” but has advanced | 
beyond the stage of a mere prospect. It | 
constitutes an excellent mining risk if | 
handled by competent management un- | 
der good technical control, and in strict 
accord with the best business practice. | 


KIRKLAND EXPANDS 
IN LENGTH WHILE 
PRODUCERS PLAN 


(Continued from page 18)) 


son of McIntyre who is taking charge 
of the Moffat-Hall operation for his 
people, was the first man to knock a 
specimen containing rich free gold | 
out of the vein. This find compares | 
with any of the finds made in the | 
main Kirkland Lake camp, and shows 

a dozen stringers as wide as the 

vein that gave rich ore on Tough 

Oakes, the first producer. 

Most of the operators in the east- 
ern or Bidgood section of Kirkland 
Lake have been in to see the find, and 
while Bidgood means to continue de- 
velopment from its present shaft, 
the new find and other veins indi- 
cated by diamond drilling go to prove 
that in the future Bidgood will be a 
company with a long area of vein 
system at any place along which im- 
pressive values are likely to be en- 
countered. 

Expands All Ways 

As the camp expands at depth | 
with Teck-Hughes and Lake Shore | 
getting “Porcupine widths with | 
Kirkland Lake values,” and with 
practically every mine in the district 
making its own contribution to an 
impressive total of development, it 
also expands to the west and to the 
east. The Rand in the Transvaal ex- 
tends for a hundred miles. Kirkland | 
Lake has its prophets who say that | 
no one can define the longitudinal 


| limits of the camp, with a great gran- 


ite contact extending for forty miles, 
and showing along the contact, where 
revealed through overburden, ideal 
gold ‘conditions in a great many sec- 
tions. 

The probability is a chain of Kirk- 
land Lake mines at intervals along a | 
ten or fifteen mile front. The possi- | 


| bility is as broad as Ontario’s great 


central section of the Pre-Cambrian 
shield. 


Outlook of 
Noranda is 
Attractive 


A staff writer of Wa:] St. Journal, 
evidently an engineer, well posted on 
U. S. copper operations, recently 
visited Noranda, He wrote two ar- 
ticles. Conclusions from his first 
article were that Noranda was not 
worth the price it was selling. This 
was a generally accepted fact, as it 
has been felt that the price level of 
$55 discounted considerable good 
news. Wall St. Journal's writer com- 

ared Noranda’s sudden jump of 

99,000,000 in valuation with that of 
Greene Cananea in U. S., a couple of 
years ago, when it advanced $77,- 
000,000. Price of Greene Cananea 
was later cut in two, and the impres- 
sion the writer left was that Nor- 
anda might do the same. 

In his second article the writer 
deals with Noranda’s outlook and 
possibilities, and while he does not 
say so the picture he presents is fair 
justification for the present market 
valuation of the operation. After 
pointing out that there are 16 differ- 
ent ore occurrences on the property, 
he says:— 

Many of them have had so little 
work done upon them that practically 
nothing is known as to their ultimate 
possibilities. 

This is not surprising as the com- 
pany as yet has had time to concentrate 
only upon the opening up and exploita- 
tion of the most promising showings. 
For instance, the smelter which poured 
its. first blister copper December 15, 
1927, was in operation less than 14 
months after the railroad was in to 
the mine. 

To date there are about four miles of 
underground workings, and with the 
exception of the “H” orebody, little is 
known of any of the ore lenses below 
the 500-foot level, while in its tonnage 
calculations the company has not in- 
cluded any ore below the 300-foot level. 
So it can be seen that Noranda is a 
young property with such a remark- 
able. development that it can easily 
fire the imagination, and that almost 
any guess as to the ultimate value of 
the shares can be made and defended 
with some show of reason. 


Have You Heard 
The Latest News From 


Jackson 
Manion? 


amportant developments 
are taking place at this 
property. It will pay you 
to keep informed, 


J RUSE3CO 


Bought — Sold — 
Quoted 


Astoria Rouyn 
Callinan Flin Flon 
Canadian-Kirkland 

Harker Gold 

and all other Mining Stocks. 


Phone— Write— Wire 


J. L. FRANCIS & CO. 


45 Richmond St. West 
WaAverley 2711-2 TORONTO 


HEMSWORTH & CO. Ltd. 


MINING BROKERS 
VANCOUVER, B.C. 


SELECTED PROPERTIES FOR SALE 


HATCH & PALMER 
Mining Engineers and Geologists 
ST. JOHN’S, Newfoundland 


H. B. Hatch C. H. Palmer 
Examinations, Reports, Explorations 


i 

G. S. SCOTT #4. 

P. O. Box 1328 Mackey Bidg. 
SUDBURY 

Examinations, Reports, and Valuations. 
Geological Surveys and Supervision of 
Exploration. 
Specialty: Periodical inspections and 
reports fer operating companies with 
respect tc geology and development. 


Wightman & ACompany 
Members Montreal Mining Exchange 
Fiscal Agents 
CHIBOUGAMAU PROSPECTORS 
LIMITED 


111 Mountain Hill, 
Quebec, P.Q. 


Good-fish Mines, Kirkland Lake, is 
reported to have encountered a new| made a deal with Pritish Metals to 
vein in the 600 ft. level, 


Room 308 - pa 


Sam NU 


Initial Issue 


Canada Quebec Mining 


CORPORATION LIMITED | ‘ 
Oversubscribed 


The initial issue of the stock of 
Canada Quebec Mining Corpora- 
tion Limited recently offered at 35 
cents per share has been entirely 
taken up by the public. 
In accordance with our original 
plan a second block of this stock 
is now available at 40 cents. The 
balance of the stock will be sold 
in two blocks at 45 and 50 cents 
respectively. . 
Development work on the proper- 
ties is now aggressively under way. 
Competent mining men have been 
appointed to the key positions in 
the field organization. 
While the original purchaser of 
this stock enjoys a price advantage 
justified by his faith in our Mining 
Division—at the new price, the 
shares of the Company remain an 
interesting speculation of unusual 
potentialities. 
PRICE 40 CENTS PER SHARE 
Write for circular giving full particulars 


WILLIAMS, BROCHU 


& Company 


INVESTMENT BROKERS 
Transportation Building 


BUY SUDBURY PRODUCTION © 


NEW GOOD-FISH VEIN 
Treadwell-Yukon is reported to 


the product of its Sudbury of 


We Solicit your Inquiries - 


J. H. Henderson Company Limited a | 


Willis Securities Company 
. Limited 
MINING SECURITIES 


First Exclusive Mining Board Room Facilities in the Maritimes 
Maritime Correspondent Solloway Mills & Company 


153-155 HOLLIS STREET, HALIFAX, N.S. 


A. W. HAWKEY & COMPANY, Limited 


INVESTMENT SECURITIES iS 
We specialize in B. C. and North Western Mining Stocks ~ 
Information furnished on request without obligation. 


414 Grain Exchange Building > Calgaty, AMO 


New maps of the 5 


Flin Flon-Sherritt Gorden | 


and 


Narrow-Clearwater Lakes — 
Mining Districts 


The Current issue of Gibson’s Fortnightly Mining 
Review contains _ maps of the above 
mining * districts. e would be glad to mail 
copies of this issue to those interested. 


Homer! Gibson 
_ ‘nank of vam 
Private Wires 10 Ail Offices. i Bon tad ——— 


Ph | “3 


BRANCHES: 
Cosary 
Rour 
LAKE ToRONTO UPTOWN 


LAVOUQUUGUENSUTULEAUOGOAGUAENRTAATUCUUTUAT AUNT TOUTE 


H. S. Shannon & Co. 


Members Montreal Curb Market 
Stock Brokers 


Semi-Monthly Comparative Market 
Bulletin on Request. 
Royal Bank Building. Adelaide 7234—Private Exchange Toronto 
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| acter with the shoot in those workings, 
| which was largely stoped out in early 
| operation. 


MONTREAL 
ee ANOTHER SHAFT | Citine FRO 20 ; 
The ore sais - ps where oepeetes | Can. Kirkland . 
Maneger Paul Lincoln in seeking it, | ‘ a | Cobalt Cont. .. 
having been guided by a dyke that in. Will be 2,500-ft. From Pres- | Creighton F. | 
' | tersected all the upper workings 0 n 7 . | Eldorado ‘ 
° . both the Noble Five and Deadman veins e ; Work and Where Sur | Elstone D. . 
Astoria Rouyn Mines land also the Noble Five in its deep ace Values Are Best | Enterprise Cons. 
Li me d | drift off the famous basic crosscut, — 0 ce secccccoroccs o. tge 
imite |ore having boda Sound ones = ae ee Mines at Lightning River will | Gem Lake 
| intersections. s encountered, e | sink a new 500-ft. shaft, 2.500 feet from | Gold Centre 
DIRECTORS’ REPORT ore shoot differs from that of the up-| the present shaft and then connect om Grozelle K. 
| per workings only in width, the upper/the two shafts with a drift on No. 1 | Gull i, cuses 
| workings of the Deadman having been | yejn, Harker 


| from three to five feet. In addition, This is the development program bees eoecseccoscece 





A. L. HUDSON & CO. 


Our sixteen offices, nine of which are 
located at strategic points in relation 
to the important mining areas, are 
bound by our Private Wire System 
into a compact, coherent unit, func- 
tioning with the efficiency of 23 years 
of experience, through organization 
and trained men. 


May we have the privilege 
of serving you ? 


Arthur E. Moysey & Co. 


FOUNDED 1904 LIMITED 


Specialists in Mining Securities 
_ TELEPHONE ELGIN 5171 
Moysey Building, 242 Bay St., Toronto 


Direct Private Wires to our Sixteen Offices 


MEMBERS : 


NEW YORK STOCK EXCHANGE 

CHICAGO BOARD OF TRADE 

WINNIPEG GRAIN EXCHANGE 

STANDARD STOCK and MINING EXCHANGE 
NEW YORK PRODUCE EXCHANGE (Ass’te) 
NEW YORK CURB MARKET (Ass’te) 


Shareholders and others who 
Sa ee putooemee Ke —— 
ern Quebec Mining Field will be J) -inking is proceeding on a high grade | announced by Pres. J. E. Ham : 
interested in the report of three | shoot in the floor of the Noble Five going carefully over the ar ae 4 a ssa 
of the Astoria Directors, Mr. low drift. The sinking so far is in ore.| operation with Engineer Squance and | Lartic 
Tanguay, Mr. Parent and Mr. The tram line between the big tun-| yy Todd. the company’s geologist | Lightning R. ... 

Price, who recently made a visit J | 1¢] and the mill at Cody has been about | 7. chaft will serve two purposes, | Man. Basin 

of inspection to the property. | completed, and modernization of the development and ventilation The lo- | March Gold (N.) 
The report is going out this mill by adding more flotation cord. | cation of the shaft, along the 5,000-ft. | Mershay 7. 
week to all the Astoria share- and altering the launders has started.|) 001 that passes "through the prop- a. 
eet and any one not a § oe coe erty, will be at a point where the values Old eloen 

b areholder may obtain copy BARRY STRONGER secured were the highest of any. | Ore Chimney 

y writing to the Ontario office jf) ; h littl Meanwhile they are pushing ahead | Ostrom 

of the Company. Barry Hollinger shares are a little ‘J oa aon a 
stronger although there is no news of | on the drift on No. 1 vein and also nig tn eee 
ASTORIA ROUYN MINES | any importance coming out. on No. 2. The extremely wet summer | p °C oia‘pan |... aS se 
LIMITED, —————— — hampered work for some time but the | coin, yy. 
HILL TOP SINKING 


s management has now succeeded in cut- | Walch K. ......20-2s0eeee : 
eee anes nny ne | Hill Top is reported making good | ting water off at the second level and | Westree 
progress in sinking to the 1,000 ft. level. the bottom two levels are now dry. 
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